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ACCIDENTS 


OF ALL KINDS, 


SICKNESS, EMPLOYERS’ LIABILITY, 

THIRD PARTY, MOTOR CAR, LIFT, 

BURGLARY, GLASS & FIDELITY 
GUARANTEE RISKS 


INSURED AGAINST BY THE 


Railway Passengers Assurance Co. 


THE SHARES OF WHICH ARE VESTED IN THE 


NORTH BRITISH & MERCANTILE INSURANCE Co. 


Capital (fully subscribed), £1,000,000. 
Paid up £200,000. 


Claims Paid over £6,000,000. 
64 CORNHILL LONDON » ARTHUR WORLEY, 


Secretary. 





Chartered 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


7” 15 Cockspur St., S.W. 
LONDON: 1 38 Sides, EC. 


PARIS: 41 Boulevard Haussmann. 


Fully authorised to take charge of and manage both 


Investments made in railroad and other securities and 


| income credited, paid over or invested in accordance with 
|| owner's instructions. 


Full information may be obtained at the offices of the 
Company. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 


ACCUMULATED FUNDS EXCEED £18,000,000. 








Chairman: 


LORD ROTHSCHILD, G.C.V.O. 


THE OPERATIONS OF THE COMPANY EMBRACE 
ALL BRANCHES OF INSURANCE, 


DEATH DUTIES.—Special forms of Policies have been prepared by the 
“ompany providing for the payment of Death Duties, thus avoiding 
~© necessity of disturbing investments at a time when it may be 

, aificult to realise without loss. 

NCOME TAX.—Under the provisions of the Act, Income Tax is not 
payable on that portion of the Assured’s income which is devoted to 
a payment of annual premiums on an assurance on his life or on the 
ife of his wife, Having regard to the amount of the Tax, this abate- 
ment (which is limited to one-sixth of the Assured’s income) is an 

Pall ‘nportant advantage to Life Policyholders. 
and Sererculars of all classes of Insurance, together with Proposal Forms 
mpan nent of Accounts, may be had on application to any of the 
Aten § Offices or Agents. 
Ppcations for Agencies invited, ROBERT LEWIS, General Manager. 
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THE MONEY MARKET. 
Wit public deposits at the unprecedented height of 
£:25,780,000, thanks to immense income-tax collec: 
tions, the market is necessarily under the control of the 
Bank, but three months’ bills are round about 24 per 
cent., a clear forecast of the plethora which is expected 
as soon as Government disbursements in April have re- 
leased the market. Conditions, of course, are not com- 
parable with last year, otherwise the differences in the 
Bank return now and a year ago would be more than 
The Reserve is £7,812,000 and Public De- 


startling. 
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posits are £ 18,522,000 above the corresponding figures | were obtainable at about 3 per cent. The Bank's «,,. || || 

of last year. The Gazette of India Extraordinary for | plus reserve is considerably in excess of tha: ay the || 

March Ist, which is to hand containing the Indian | same period of last year, but abnormal te | a 


Budget statement, suggests that Indian trade and the 
demand for Council bills will show further records. 
The utility and soundness of the Indian exchange and 
currency laws are being triumphantly vindicated. 
Messrs Samuel Montagu, in their bullion report, quote 
several interesting passages in Sir Fleetwood Wilson’s 
statement, of which, pe he ups, the most important deals 
with the growing economy in the use of rupees and 
the apparent tendency to hoard gold instead of silver. 


During the first nine months of the year the total imports of 
gold in all forms was close on £ 10,000,000 value, out of 
which less than Leanna were in coin. Under conditions 
which we had come to regard as normal, virtually the whole 
of these £3,000,000 would have been presented at our currency 
offices and treasuries, and exchanged for rupees. As a fact, 


the greater share of it does not appear to have come to us 
either directly or indirectly, and it is believed to have passed 
straight into consumption. Combining this with the heavy 
absorption of gold bullion, I think we may assume that a 
change, slow it may be, but of no small economic moment, 1s 
coming over the savings of the people. It is unsafe to specu- 


late how far the coined gold which we import is working into 
active circulation; but that a large quantity of hitherto inert 
silver currency has been brought into use during the last year 
or so seems incontestable, and to that extent the necessity for 
further additions to our coinage from new silver has 
averted 


been 


considerations 
1 


Two other 
speech, 


detailed in the Budget 
namely, less silver for Indian bazaars and the 
possibility of more hidden silver rupees being un- 
earthed, lead Messrs Montagu to look to China rather 


than India for any future increase in the demand for 
silver. 
* . * * 
Our New York correspondent telegraphs :—Rusiness 


Western conditions are un- 
satisfactory, and trade generally is below expectations. 
Further liquidation in North-West Land speculation is 
now probable. The oncoming tariff agitation defers busi- 
Much interest is taken in the arbitration proposals. 
Wall Street is the most cheerful section in the country 
owing to the prospect of prolonged cheap money. 
Banks here are losing money temporarily through ship- 
ments to the West for April settlements. The 
ment inquiry for securities is subsiding, but the best 
short term notes are in good demand. Iron and copper 
are weaker. The wool market is quiet. Democratic 
leaders are understood to favour new duties of from 35 
to 40 per cent. on worsteds and woollens ; but legislation 
will probably be delayed until next December, when the 
Tariff Board reports will be ready. 


is still taking a rest cure. 


ness. 


invest- 


Our Berlin correspondent wrote on Wednesday that 
the money market there has grown somewhat easier, 
after the tighter tendency that was registered around 
the middle of the month. Nevertheless, the open 
market discount rate, which reached 3.5 per cent. last 
week, remains unchanged at that level. Money at call 
has eased off to 3.5 and lower. The banks are making 
extensive preparations for the requirements of next 
week, and are receiving liberal assistance from abroad. 
Paris, London, and Brussels are offering much money 
in Berlin, and it is even asserted that New York is also 
lending here. Although the requirements for payments 
at the quarter’s end will be very heavy, it is not ex- 
pected that the price of contango money will be as high 
as last year, thanks to the large amounts of foreign 
credits extended to Berlin. Settlement money com- 
mands now 4.75 per cent., which is a considerably lower 
rate than last year. The rates of foreign exchange 
have moved strongly in Germany’s favour, particularly 
the London and Paris cheque rates. The subscription 
of the Turkish loan on Tuesday brought out a large 
excess of tenders, and the books were closed imme- 
diately after the first subscribers were accommodated. 


* * * * 


The money market this week, writes our Amsterdam 
correspondent, was well supplied with funds, which 


SS erennenenesnnennennsnenneneeeensnnenesneeneeeee = 
2 ee SSS, SSNS -GUEEEEENE 


| 


vailed at that time in the money market here, a wi 


in securities is chiefly confined to new issu heat {I t 
are a daily event ; but even there the pauc ity ‘4 || pt 
points to satiety. The new Turkish loan w: sued | | 
here early this week, but in view of the hea, - 


scriptions in Germany allotments are likely to be smal] tj 
The marked firmness of Home Rails on your side } s! 


to some extent helped people here icciat atic 
purchases of Underground income bonds. — pyto4 u 


Government stocks are still a feature of wea 
Subjoined is our usual table of current rates 


BANK ‘RATE and MARKET RATE. 


‘This Week. Inst Week, ox A Fort 





Th pe Wks ' 
| night Ago. | _ ~~ oe \ 
ae r >. 4 @ 4a a Oe % 
Bank TALC sees, 3 3 3 4 33 
Market rate .. 23 ai | 2 | i 91s 


LONDON MARKET RATE ‘nanan with FOREIGN MARKET 
RATES (+ above; — below). s 





A Fort. "Three Ww ks. A Month | 
Iris Week Last Week.) | night Ago. Ago. ro 
a a » | = |. + 
With Paris....... — %& | — + 3 + § + & 
» Berlin....) — 1g — a is ae = 3 , r 
» Amsterdam) — 1 — £8 — § — } 
» New York 
Call Money; — é + + 3 4 3 , . 
RATES of EXCHANGE. 
nae ainenienessssae eae —— - 
A Fort. Three Wks. A Month 
This Week. ‘Last Week. | | night Ago. | Ago. hen 
— | Per Mille, | Per Mille. | PerMille, | PerMille. Per Mille. 
France.....e....| 2 forus {2} forus | 2g forus (| 2g forus 23 forus 
Germany........{ 4 for us | Atpar 2 forus | 14 for us for us 
Holland ........| 22 agstus 2% agst us 2 agstus 14 agstus 1} agstus 
New York ......| Zagstus jags u | gs agst us’ ~ agst us agst US 
INVENTION AND ARMAMENTS. | 


In 1862, under circumstances not altogether dissimil 


from those of the present time, Mr Walter 


then editor of the Economist, wrote a pamphict about 
how to economise expenditure upon armaments. Li! 
everything else from his pen, it abounded 
philosophy, and common-sense. He began by pointing 
out how the first popular impulse is apt to be for plenty 


of expenditure upon everything, just as the first im- 


pulse of a diner at a restaurant is for a good dinner 
But there is always a financial reaction at a later stage 
—at the epoch of the bill. Then, and not till t 
the antagonist of luxury a chance of attention. Thus 


ce 


when military men or naval men, or far worse, the 
enthusiastic amateurs of war by sea or land, 
the necessity of such and such things, it is of no us 
objecting; the time of objection is when you se 
bill.’’ Experts, whether professionals or amateurs, || 
usually have some particular hobby without which (as 
they said and still say) ‘‘ England would not be sale.” 
What Bagehot had in mind appears in his halt | 
half serious account of Admiralty history in the fites || 
of last century :-— 


| 
} 

First, the Admiralty took away some money wit! ' hica |} 
it made wooden ships ; and then it discovered its error, ane \ 
acknowledged that wooden sailing ships were useless, S° "|| 
asked for additional money and made wooden st a Ips |] 
with much éclat. And I, for one, was convinced that} |) 
would be all right, and that England was now safe. But || 
in less than a year the Admiralty discovered its error again 
and pronounced all wooden ships, whether steam or sailing | 
ships, to be useless; mo! ie) ane 


| 

so it abstracted further aa | 
constructed iron-plated ships—the ‘‘ Warrior,’’ and that sor | 
of thing—which cost almost fabulous sums apiece ; ¢ nd 3 — | | 
the Admiralty is discovering its error again, or some'iins | 
like it, for it wants more money, and is making what 4 
must call naval nondescripts—a sort of Merrimacs ane) | 
Monitors—things more like an ugly insect than a ship, @M@ | | 


which seem to me capable of infinite varieties, just ” 
insects are. I know (though it is a matter of prophecy, ° | 
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it as if it had happened) that as soon as we 
ne sort of these ugly and indescribable thing 


yc 

ad told it is of no use, and that we must m: is 
soils ill-favoured and indesc ribable still. Another 
point struck me two days ago. An engineer told me they 


A ape worth a certain sum of pounds ster- 
ials of this great new gun at Shoeburyness, 
when I came to reckon, the sum was more than my 


e-tax. Now, it is very painful to me that they should 
? my income-tax. If it be necessary, very well; 
when I made that money with anxiety and 

| never anticipated it would be treated in such 
Ragehot pointed out that in 1851 we voted 15 mil- 

s sf g for defence, and in 1861 we voted 27 mil- | 

;, and actually spent much more. This increase he 


se 


' is ‘‘appalling,’’ and mentioned that Mr 
Wils he founder of the Economist, who was for a 
at the Treasury, always reckoned 16 millions 








5 t inary peace establishment of this country. | 
But, as said, the mere recitation of these great sums | 


nake a sufficient or a proportionate impres- 
_and does not influence men as it should and ought. 
It was cult then, as it is difficult now, to make tax- 
rs understand the meaning of the new 
expenditure. Mr Bagehot bluntly 


millions | 
said that | 


$$$ 
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ED 





every year you must give up last year’s patent; for 
actual trial will prove that this year’s patent will 1 
it up and smash it, and that if you 
will be leaning on a broken reed.’ 
derful man, Sir Hiram Maxim. who has just retired 
from Vickers and Maxim, could tell manv_ stories 
illustrative of Bagehot’s thesis. We wonder what 
would say to the dictum that the Admiralty should 
beware of rewarding inventors for 


yr eak 
depend on it you 
Probably that won- 


making exist- 


ing ships obsolete: ‘‘As a rule, and particular 
cases excepted, every new destructive invention 
is a great evil; it causes new expense, and 
renders useless old and valued imple ments. If 


you give prizes for such things to deserving persons 
you are giving prizes to those who have meritorioush 
and cleverly done you harm.’’ Moreover, in a shiftin 
miscellaneous body like the Admiralty or War Offic 
one fashion is apt to succeed another with alarmin 
and ruinous rapidity. One clever and pushing per- 
sonality takes up with the idea of something bi 
a Dreadnought—and with much flourish of trumpets 
the public are 


informed that this ship. super- 
sedes all previous battleships. 


Thereupon Germany 
which had an 


insignificant Navy rep ye with ours 


proceeds to build these ships, and in a short time we 
are ] samt L- - 

are told that, unless we make enormous additions to 
our expenditure, Germany by building the new type of 


ship will have a Navy equal to ours, agd will wrest 


’ 


from us the command of the seas. 


Then there is the question of standard and measure- 


ment. On one day of the week Mr M’Kenna tells us 
that we are providing against any reasonable combina- 


tion of Powers; on another dav he tells us that 


’ 


| cruisers we have an overwhelming preponderance over 


ut the *‘ toiling millions ’’ and ‘‘ the public | 

' did not impress him in the same way as the 
nsideration of his own purse :—‘‘I do care very 
much about my own purse. I do not like to think that 
I eve ear supply experimental ch: irges to a patent | 
eun, and contribute perhaps a square inch of a cupola | 
Sol ‘lv and for all I know ill-built Monitor.’’ He 
d deal of stress upon the wastefulness of ex- | 
or rather on the waste which accompanies 

exne nts, and from inquiries made in the last few 
ks we are inclined to think that a vast amount of 


nev is wasted both at the War Office and the Ad- 


vant of adequate supervision over experi- | 
scientific | 


nts competent men combining high 
th a serious sense of financial responsibility. 

People who really felt for taxpayers, for example, would 
muddled things at Rosyth that we are now 

ving a bonus of 4,900 a weck to the con- 


if 
~~ 


rs to accelerate their work. The money wasted | 
ostentatious | 


leading to bad work) through the 
of harbours and_ battleships would 
le many small fortunes. Acceleration 1s 
bad and wasteful, but provocative, as we 
experience of what false forecasts ol 
tion elsewhere have brought about. 


i 
sad 
Might not important savings be effected by introduc- 
salaried men, men of business and 
finance and science, into certain departments of the 
\dmit and War Office? The’sense of financial 
sponsibility is very important; the expert must be the 

nd not the master of the public purse. The 


Ya icw highly 


Government, we hope, is now beginning to feel the 
necessity for inquiry and scrutiny. This addition of 
twel llions to the Navy Estimates in three years 1s 
not only appalling, but is more appalling than any pre- 


us experience in the history of our _ peace 


.o « 
Cstabdusnments. 


ritic, and Ministers are fond of quoting him, 


especially upon the constitutional problem; but we 


| would ask the Prime Minister and the Chancellor of the 
|| Exchequer to read the following, and seriously reflect 
whet! what Mr Bagehot wrote in 1862 is not worth 
te le plying to the conditions of 1911 :—‘‘ Great 


and wonderful inventive power have of late 
No sooner 1S 


| be nN €yN 


| 2cen expended in the arts of destruction. 


| sree vention perfected than a second takes its place. 
| ‘ ang tags a superior way of killing people in 1859 is a 
| most interior way, and a quite passée and useless way 
| In 18¢ 2. With all our outl ry we are barely keeping 
| pace, it is alleged, with science; any select committee 


; ’ 
i Ciever 


engineers would prove we are not keeping 
] Pace with it. But from this statement it would appear 
be that science is very adequate to expend money, but very 
E nadequat te to defend a country. Every year you must 
have on this theory a new set of destructive machines ; 





Mr Bagehot was a_ discriminating | 








any possible combination of Powers. Yet we are still 


building new cruisers, and in the last few years there 
7 1 7 . 7 
| does not seem to have been that economy in other de- 


partments which might have been expected from a 
Board which had adopted the Dreadnought theory. 
Articles have recently been written about ‘‘ The 
Economy of the Dreadnoughts,’’ but there is no s 
these articles or any of the Admiralty statistics of any 
perception of the fact that by choosing a larger type of 
battleship an enormous additional nj 
curred for deepening and enlarging old harbours and 

ones. All this is 
surely te of ** The Economy of Dreadnoughts.”’ 
Nor have thing yet in Parliament “about 


y 
~ 


expense has been in- 





docks, and for constructing new 


heard any 


an armament pita to aa uch Mr Arnold Hills has been 
directing attention. Further, we may observe that 
150 torpedo-boat de stroyers—at le ast, that is 
the figure given us by a naval expert—can 


be built for the cost of one Dreadn 
it is highly probable that if one of these destroyers 
got within a mile of a Dreadnought, 
day or night, the Dreadnought would be doomed. Is 
it not true that the means of offence 
are increasing faster 
Then, as regards the capture and p1 
of commerce. Cruisers are intended for both t 
poses; but according to the present laws of naval 
warltar¢ 
prevent any number of merchant vessels from being 


either by 


niiaiee ns a eat ; 
against battleships 
than the means of defence 


again, 


there is, so far as we are aware, nothing to 


commissioned as cruisers; and any merchant vessel so 
armed and commissioned will be capable of capturing 
or destroying any unarmed merchant vessel which it 
meets. Under these conditions, ought not the Govern- 
ment to look into the whole policy of capturing and 
destroying commerce at sea; and, 

not to reconsider the wisdom of maintaining and ! 
creasing its enormous establishment of cruisers in time 
of peace—an establishment which gives no satisfaction 
to enthusiasts like Lord Charles Beresford, who re gard 
it as hopelessly inadequate? Unless some thing is 
speedily done, income-tax payers and super-tax payel 
will find their contributions to the revenue growing 
and growing, until a portentous portion of their in- 
comes in life, and of their estates after death, is conse- 
crated to the upkeep of our military and naval estab- 


lishments in time of peace. 


+ 


further, ought - 


_——————— 
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WHAT IS A BANK? 
Wuen the Charing Cross ‘‘ Bank ’’ came to grief last 
autumn we suggested that a failure of this kind was so 
serious as to justify and necessitate legislation which 
would prevent or at least make more difficult a recur- 
rence of the evil. As everybody knows, the ‘‘ Bank ”’ 
was an institution which took money at high rates of 
interest from poor depositors and used it as the capital 
of a money-lending business at still higher rates of in- 
terest on very risky security. It was, in fact, a money- 
lending institution run on borrowed capital, and the 
most sinister feature of its history was the successful 
use of the word ** bank ”’ 


as a cloak for dangerous finan- 
cial transactions. 


or" 
Knglish banks are for the most part 
based so firmly on a sound foundation that ignorant 
people assume anything to be safe which goes by the 
name of bank, and are willing to pass their money 
across any counter that looks like a banking counter. 
It was the recognition of this fact that enabled Mr Car- 
penter to collect such an enormous sum from compara- 
tively poor depositors, and it is this fact that makes 
some kind of legislation desirable. Now legislation is 
to be introduced, and Major White has given notice 
that he will bring forward a Bill, of which the follow- 
ing is the main clause : 


Any person or persons not bei 


| | elng a iltmiute ompany, 
who shall hereafter mence to carry on the business of bank- 
ing shall, before ing such business 1) deliver at the 
office of the Board of Trade a statement in writing containing 
the name, addres and description of each pers by whom 
such busine is intended to be carried on and signed by each 
such person ; deposit with the Board of Trade the sum of 
twenty thousand pounds—and such person shall hereafter 
commence to carry on the business of banking until he shall 
have mpled with the foregoing requirements.’ 


That this proposal is well intentioned no one would be 
disposed to deny, but it seems to us to be unfortunate 
that the scheme should have taken exactly this form, 
and that more care was not taken in drafting this one 
important clause. ‘‘ Any person who shall commence 
to carry on the business of banking.’’ We 
certainly add ‘‘ or call himself a banker.’’ 
the business of banking? 
bank ? 


would 
And what is 
Is an accepting house a 
house a bank? So far as we 
know, the word has never been legally defined, and in 
practice its meaning varies enormously from generation 
to generation. Two hundred years ago it was taken 
for granted that you could not be a banker unless you 
issued notes, and everybody assumed that a monopoly 
of note issue was equivalent to a monopoly of banking. 
With the growth of the deposit system that conception 
has entirely disappeared, and no doubt the proposers of 
this particular Bill mean by the ‘‘ business of bank- 
ing ’’ the business of taking deposits from the public by 
the use of the word ‘‘ bank ”’ in the style of the firm. 
If that is so, we would suggest that the wording should 
be altered or a definition attached so as to hit, and 
to hit only, the gentlemen who cater for ignorant de- 
positors, and who act as private individuals instead of 
as companies in order to avoid the dangers of a pub- 
lished balance-sheet. In matters of this kind it is 
very important to avoid causing embarrassment. to 
legitimate business when one is simply trying to anti- 
cipate and prevent the common adventurer. 

Apart from this weakness, there is little in the clause 
which we have quoted to call for criticism except from 
those who believe that all forms of banking should be 
left free and independent, and who dislike the smallest 
Governmental interference with the work of the banker. 
That this extreme ‘“‘ let us alone’’ view is held by re- 
sponsible and prominent bankers was shown ina speech 
made last autumn by Mr Huth Jackson, who declared 


Is a discount 


himself opposed to all preventive legislation of this 
character, and preferred to leave the evils to remedy 
themselves. Those who have been brought up in the 
traditions of English banking are naturally inclined to 
adopt such an attitude whenever legislature is proposed 
affecting, however distantly, their own craft; for 
nowhere is the pure milk of individualism more highly 
valued than among bankers of the City of London. 
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For our part, we cannot agree that all 
legislation in banking matters is to be deprecated 
it seems clear from such disasters as that of the ( 
Cross Bank that the State has a right and 

step in, and so far as it can to prevent their r 
At the same time, however, we would disso , 
selves from the chorus of panegyric that this p es 
Bill has for some reason provoked. With 

























applies only to private persons acting as ban] It 
does not touch the limited company, so th 

passed any one who wants to start a catchp: 
will register himself as a company, and do 
with ‘‘ Limited ’’ at the end of his name. © 
he will have to publish a_ balance-sheet, ; that 
balance-sheet must 
but then the whole difficulty of the problem 

in the fact that ignorant depositors understa: 
the value nor the meaning of balance-sheet: | 
the balance-sheet never so weak, will still « ie to || 
trust the ‘‘ bank ’’ with their savings. Ro t is |] 
true that one good advertisement can counteract fifty || 
bad balance-sheets, unless financial writers 


They can be criticised in the Press, but th 
libel law does not encourage the critical spiri 
editors, and few papers care to take the thankless re- 
sponsibility of attacking a trader’s credit. So s! 
banks may flourish awhile, in spite of thei ince- 
sheets, and the savings of poor men go to dust 


the hopeless ignorance of the small capitalist, an 


ever 
Warns us. 
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changes it would, we think, be innocuous, Y to Il 
a certain point useful, but it most certainly is 
° ° Ss | 

to remedy the whole evil by a single move. Bill | 
a | 

| 


be on show at Somerset 


their wav to attack. There are institutions to-day |] 
doing a dangerous business, publishing bala sheets |] 
at which no reasonable man would look 1 a 
attracting clients by the mere force of advertisement 


The root evil on which all shady financiers depend is 


while legislation may do some good it will n 


prevent the ignorant from falling a victim to the sharks 
Even to the expert a balance-sheet ts often a s 

obscure document, and to the class from which the 
victims usually come all balance-sheets are 
Greek. Hence, even in this branch of finance a limited 
company may be quite as_ successful as private 


individual. Nor must we ever rely upon a law, how- 


severe. Of that American banking e» ence 





RUSSIAN FINANCE AND AGRICULTURE. 


ALTHOUGH the ferment of a new political and social «1 
is working in a thousand different ways throug! 
length and breadth of the Russian Empire ; though : 
hundred different nationalities are feeling the impuls' 
of innovation and a desire for more freedom and happit! 
things; though the Russian Government is again 
tottering and perhaps again turning to her strong Ger 
man neighbour for friendly support, yet no one Cal 
deny the striking, if temporary, recovery of Kussian 
finance. Thus the Budget for 
the first time for 


several years, balanced 
out a deficit. The Budget for 1911 has proved | 
even more successful. It was first introduce 
by the Minister of Finance into the Duma with smal 
deficit of £/1,100,000, which had 'to be met ou! ol the | 


large surplus of last year’s revenue.*. But a/te! the 
Budget had passed through its Committee stage 1) ' 
Duma, this small deficit, as was anticipated, | 
—by an increase on the estimated revenue and « >"'s 


curtailment of expenditure—converted into a ™ - 
plus of £4,400,000. The whole of this surpus ° 

iniste . ¢ : > redemption 0! 
Minister proposes to appropriate for the ré P4884) | 


two 5 per cent. loans, viz., 5 per cent. Rentes od 
for £.3,000,000 and the Moscow-Jaroslaw 5 per — | 
Bonds (1868) for £1,400,000. In addition, there © 
still the accumulated surplus of the last financia ta 
(1910), amounting to nearly £,20,000,000, whic W 
be applied to supplementary estimates. 


| 
| 
[lacucuaminiiemmaiedinsbete | 


* The Economist, January 14, 1911. 
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_ , 
This remarkable change as compared with the pre- | 
- condition of Russian finance at the end of the 
e War has been principally due to the occur- 
of two successive record crops, in 1909 and 1910, | 


hich swelled the figures of Russian foreign trade to an | 

sprecedented height. But during 1910 there appeared | 

| unmist keable signs of a general economic revival 

wr ut that country. This terminates a period of | 

| ae ; s, during which Russia’s agricultural and com- | 
te | development had been brought almost to a 

| standstill through the triple influence of an unfortunate 

| 

| 

| 


Donia olutionary disturbances, and subsequent ex- | 
pceos of administrative repression. 
nd will be for a long time to come, mainly an agricul- 
try. Fluctuations in her prosperity still de- 

| | nend almost entirely upon the success or failure of her 
ll eros nd it is, therefore, more than natural that we 
| should examine first of all any signs of improvement 
her agriculture. And here we shall see at once that 
fe endid crops of the last two years gave an im- 
pulse, independently of politics, towards a reform of 
he tions under which the most numerous class of 
the peasantry—are living. 


Russia is still, 


the | lation 


} 
| 
| | aah ; | 
eration of the serfs, the fiftieth anniversary of 
wl s celebrated throughout Russia on the 4th 
nonth, gave the peasants not only meen 

fres . but also enabled them, with the help al 
State edit, to redeem the lands under their actual 
ll ¢ tion. These lands were not transferred to the 
|| peasants in individual ownership, but were handed ove 
The land communes undertook the | 
partition of the communal lands between individual 
peas , the number of plots allotted to each head of 
lal being proportional to the number of those de- 
pendent on him. This readjustment was repeated, 
certain number of years, and there was no 

the individual peasant to improve his 
| plot, he would not be able to reap the fruits of his 
On the other hand, from the endeavour to 
greatest possible equality in these partitions, 
each piece of land of identical quality was divided 
i! members of the commune ; thus, a peasant 
| who has the right to ro acres not infrequently gets them 
| in 50 or 60 small strips. In a word, the individual 
of the more advanced and energetic peasants 


to | ommunes. 














Stir) < ra 


| s fettered by the levelling influence of the commune, 
id insecurity of the holding annihilated all 
|| stimulus to a better tilling of the land. 
| In view of this state of things, the temporary land 
\| | November 22, 1906, undoubtedly satisfied an 
|| urg eed, questionable as may be the unconstitu- 
\} tior vy in which it was passed and applied before 
| | its sanction by the Duma. After a prolonged dis- 
|| cu in the Duma, this measure has been finally 
| emby | in the law of June 27, 1910. The essence 


| new law is to give the individual communal 
|| e right to claim that communal land under 
|! | occupation should be assigned to him in indi- 
| vid wnership, and, still more important, to claim 
> land should be assigned to him in one plot. 
ther hand, the commune as a whole can decide 
| °Y & majority of two-thirds of its members to divide 
© communal land in private ownership between the 
hh ders. Such are, roughly speaking, the outlines of 
|] j] {his portant measure. The change which it has 
ie |] || ‘Mtated is not one that can be accomplished in a few 
[t involves an enormous amount of technical 
urveying, transfer of buildings from the 
‘ges to the outlying plots, and such like. Yet dur- 
+ the past four years the peasants have made full 
°' the new law. In three and a-half years after the 
“pplication of the law (January 1, 1907-July 1, 
1910) the number of communal holders who have 
their land in individual ownership reached in 
NC€s 1,959,000, equivalent to 21.4 per cent. of 
©ommunal holders in those provinces. The ex- 
. vt f land definitely allotted to them in private 
uh “'ship slightly exceeds 27,000,000 acres. 
Another important aspect of the present agrarian 
in Russia is the transfer of larger estates to 
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40 prov) 
is | all the 
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| able terms of repayment. 


| the bank assists the peasants in buying land direct} 


| Or 8,051,400 


——— ee eee 


the peasants. This operation is carried on by the 
State Peasants’ Bank in two wavs. 


\ Firstly, the bank 
itself buys large estates in the open 


market, breaks 


| them up, and sells them to the peasant on very favour- 


In this way from January 1, 
1906, to July 1, 1,497,000 dessiatines, or 
4,042,000 acres, have been transferred to the peasants, 
representing a value of 182,810,000 roubles. 


IQIO, 


| 

| 

| 
Secondly, 
. y || 
from the private landowners by advancing the purchase || 
sum on mortgage, with repayment in small yearly in- | 
Stalments. In this second way 2,982,000 dessiatines, 
acres, have been transferred to the 
peasants during the same period (44 years), represent- 
ing a total value of 331,652,000 roubles. The last 
method by which the efforts of the Russian peasant 
to increase the area of his holding are satisfied is by 
the sale of Crown lands to the peasants ; but only about 
1.5 millions have as vet been disposed of out of a total 


acreage available in this way of about 18 million acres. 
These vast new 


spaces of land, brought into the 
hands of the peasant, would be of little use for him, 
unless he could obtain the capital necessary to im- 
prove his backward methods of cultivation, and the 
last two crops were especially welcome to the Russian 
peasant by filling his empty pockets at a moment when 
he most needed it. For the same reason the establish- 


ment of a system of credit, specially adapted to 
peasant conditions, is one of the most urgent needs of 
the Russian farmer. ‘This gives all the more signi- 
heance to the rapid growth of co-operative credit 
societies during the past five years. In 1905 their 
number did not exceed 1,431, in 1g1o it reached 5,335, 
and on January 1, 1911, 5,99 he balance-sheet of 


7. 
all the societies amounts at the present time to more 
than 270 mullion 


. 1 
rOUDIES. 


Another good sign is the increasing use of agricul- 
tural machinery. The imports of this machinery, whicl 
only showed a slight increase during the preceding ten 
vears, made a big jump from #¢,2,660,000 in 1908 to 
£.4,320,000 in 1909. ‘The returns of Russian fore! 
~ . I 4 . ‘ - il 
trade during the first 11 months of 1910 show a further 
[his increase of imports was not obtained 
at the expense of the home production of agricultural 
machinery. On the contrary, the latter 1s increasing 
equally quickly, and reached in 1go0g an estimated value 
Agricultural machinery, it should be 


increase. 


ot 4: 1,570,000. 


mentioned, receives an important exemption = in 


the Russian Customs Tariff. The simpler kinds are 
1 a.¢ 2 7 ’ and ha 
taxed much lower than machines in general, and the 


more complicated, especially harvesting machines, are 


admitted free of duty. ‘The duties on the latter were 


j 


abolished in 1898 by a temporary law which expired 
- ” . . 1 
on December 21, IOQIO. When the question ot the 
continuance of this law arose the Government pro- 
: , meretonsiee 
posed to introduce a duty on all kinds of agricultut il 
machinery. Now, the present majority of the Duma 
represents chiefly the interests of the landed gentry, 
and is naturally strongly opposed to the taxation ol 
agricultural machinery. 
| 


In consequence of this atti- 
tude the following resolution was carried by the Dum 





‘“In view of the fact that agri- 


on March 23, 1910: 
the 


culture in this country is now entering a new phase ( 
breaking up of the land commune and the transition to 
demand for better 


i 


when the 
is particularly 


individual property), 
agricultural machinery . 3 
Imperial Duma expresses its desire that the Govern- 
ment should not lay any burden on the shoulders of the 
agricultural class by introducing duties on agricultural 
machines imported from foreign countries. ore 
ingly a law was passed in December last by Wwiich 
this important exemption was prolonged, 
time only for a period of one year. 

Much remains to be done, however, be fore the agri 
cultural industry is placed upon a really 
footing. In every year of good harvests the , 
suffers immensely from insufficient storage 
from insufficient ‘transport facilities, and from — 
cient port accommodation. Up to the present, eleva- 
tors have been built through private 


pressin y the 


2, 


though this 


' rri- 
satisfactory 
grain trade 
capacity, 


or municipal 
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enterprise, and are seldom of the best type. Now, 
however, there is a general demand that the Govern- 
ment, which is already financing the annual crops 
through the State Bank, should also undertake the 
erection of a complete system of elevators after the 
best American pattern. The leading financial paper of 
St Petersburg has pointed out that the Government 
must be prepared to spend on this object 85,000,000 
roubles during the next five years. The railway system 
is still in a most primitive stage of development. The 
track accommodation is so limited that months are 
spent in getting goods from the centres of production 
to the ports of shipments. When they reach the ports 
they are held up for a still longer time by the smallness 
of the docks, the lack of warehouses, and the general 
absence of organisation. These two great problems are 
already being attacked. A comprehensive scheme for 
doubling and quadrupling the existing track is being 
carried out ; fresh lines are being surveyed, and new 
yards planned. A Government Bill has been intro- 
duced making a reclassification of all ports, providing 
for new docks, warehouses, repairing facilities, and 
general electrical equipment. 
The chief condition of further progress in Russia’s 
development is the establishment of real and not merely 
‘paper ’’ constitution. But here reformers are con- 
fronted by the of a strong and numerous 
middle-class. <A politically non-educated landed gentry 
on the one side, and an impoverished peasantry 
imbued with vague communistic ideas on_ the 
other, are not the best possible social ground-work for 
the establishment of political freedom. 
object of the new land policy initiated by the Prime 
Minister, Mr Stolypin, in 1906 was this: 
for the communal ownership of land a class of small 
landowners i 
the defence of property, 
gentry against the recurrence of the agrarian riots of 
1905-1906. But, without his knowing or wishing it, 
by the transfer of land from the gentry to 
a new class of small peasant-landowners, undermines 
the social strength of the on whose support 
the present Government absolutely depends. The 
creation of this new social class will not only revolu- 
tionise Russian agriculture, but it is also bound in the 
long run to bring into existence social forces, now 
,absent, on which the progress of Russian constitu- 
tionalism will rest. Very likely the new agricultural 
class, though created by the social legislation of the 
present Government, will not in future support it on 
broad political questions. 


absence 


this policy, 


class 





DEFAULTING STATES IN 1910. 


SPECULATORS who have thrown their bread upon the 


must have been always gifted with more 
nary share of human optimism. The undoubted 
prospects of this rich land so long remained prospects | 
only, and bankruptcy so long remained the normal con- | 
dition of almost every State, that one would ——— 
the European lender must finally have lost heart. et 
despite these continual defalcations somehow money 
was always found, and now, finally, by hook or by 
crook, most of the more southe rly Republi cs have man- 
aged to drag themselves out of the mire of insolvency, 


and to justi ify these hopes by a solid basis of material 


prosperity. Round the iden of Panama, 


cial respectability. 
time come, 


and revolution to the development of economic re- 
sources. 


confirmed spendthrift. 





| for the existing state 


The political | 
to substitute | . ; 
to supstatute | employees will have to be reduced, and sala: 


nterested in the maintenance of order and | 
and in this way to insure the] . 





default. 
troubled waters of South and Central American finance | 
than an ordi- | 


however, 
there still clings an obstinate little group, whom neither 
the threats of injured creditors nor the inconvenience of 
damaged reputation has been able to drive into finan- 
To them also prosperity must some 
but for the present the citizens of these 
Republics prefer the excitement of continual intrigue 


Their most laudable ambition still appears to 
be some political sinecure, and financial obligations 
are still treated with the light-hearted disregard of the 


Since its foundation forty years 
ago the Corporation of Foreign Bondholders has acted 





———— 


as a strenuous guardian of the interests of bondhold 
in every part of the world, and as a constant ment, 





r to | 
every State that has fallen upon evil ways. Att i } 
it has been concerned with the settlement of d ae | 


far short of the gigantic sum of £ 1,000,000, 
even the expostulations of this weighty autho: m | 
to fall for the most part in vain upon these sturdy re. || 
calcitrants. In their report for the year 1910 the Co 
is able to give reassuring statements of ma id 
offenders. Of all the States, indeed, over which } 
exercises a paternal solicitude, the reports for jojo | 
are, good except for the group we have mentioned 
comprising the Republics of Colombia, Cos ‘ 
Ecuador, Guatemala, Honduras, Nicaragua, a Sain 
Domingo. 

Colombia, with Ecuador, both in the neig 
of the Isthmus, are the two States of South 
that have not yet reached financial stability, 
Council has nothing satisfactory to report of 
1910. Colombia’s suspended payment of th: 
proportion of Customs duties and of the m 
mittances for London, which commenced the 
summer of has continued throug 
whole year. The Colombian Minister of 
complains of the ‘‘crushing load of 
tions,’’ but a debt amounting in all 
and working out at per 
very favourably not only with 
defaulters, but with most solvent 
Finance Minister himself confesses, 


19g0Q, 


foreig bliga- 

to 4£,2,660,400, 
head, compares 
its neig i 
States. As _ th 
the only remed 
of affairs lies in a dras 
tion in expenditure, as increased taxation is at 
out of the question. The exaggerated number « 


38 


down into closer relation with 
companies and business houses. Quite 
improvement has taken place, the Government 
made a payment of £.39,310 out of a total of £& 
the amount of the sinking fund for 1910. On 
of £300,000 to be used for meeting external obliga- 
tions issued a short time ago the coupon du 
January 1st was duly paid, as was also the nterest 01 
the railway bonds, which to the value of / 
have been guaranteed by the Government. 
It will be remembered that the contract for the debt 
settlement entered into by the Ecuador Government in 
1908 had already been violated in the following year 
This disregard of all promises was continued du 
1910, and, in addition, payments on account of! th 
Guayaquil and Quito Railway bonds have been discon- 
tinued. For the Salt bonds some of the money du 
has been sent each month, but only in one instance has 
the sum been up to the specified amount. The whol 
of the sinking fund in respect of the year 1910 is also in 
To some extent the strained relations between 
and Peru account for this continued breac! 
as the funds for the payment of 


those paid 


recent] s 


Ecuador 
of faith, 


1 
it 
1 

} 


1 
4 

—_— Vay 
tne adiuwa 


| bonds coupon were appropriated to the purchas 


arms. The continued forced loans of the Government 


have diverted capital from agriculture and indust! 
and the dispute with Peru caused an emigration ©! 
Peruvian labourers necessary to the development o! th 
country. Various attempts were made to enable 
Government to meet its obligations, but with no 
sults, until, in January of this year, as will be remem 
bered, it was announced that an arrangement had beer 
made with Messrs Speyer and Co., of New York, whe 
were to advance £300,000 on condition that the issue 
of a new loan should be placed in their hands 
naturally hoped that this advance would be used tor te 
payment of railway bond coupons, but appar¢ 

too has gone in the purchase of further armaments In 
the exceptionally constituted army of Ecua ae 
this force, although, apart from reserves, !t CO? 


of less than 4,000 men, there are no fewer than a 
officers, including 17 generals! As re: aders ol . 
Economist are aware, this new loan has aa 
as its security 50 per cent. of the export duties. | re 
duties were already pledged to the holders o! ‘© de 
way bonds, and the Government had, moreover, UPS 
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ee . 
taken ‘‘ not in future to constitute any charge on such 
i 





| -evenues to the prejudice of the bondholders’ rights.”’ 
| Active steps are now being taken to secure the reversal 


bs 





] of this additional violation of the 1908 Contract, but 
| | no tangible results have yet been obtained. 
| | The debt of Costa Rica, consolidated in 1885, | 
|| | amounts in all to £,2,000,000. To this must be added | 
| | the coupons in arrears, bringing up the total to| 
| || £3,150,000, a sum working out at about £8 tos per | 


| 
‘| head of population. As will be remembered, attempt | 
fter attempt to arrive at some settlement has failed. 
rrangement negotiated last October, entirely with- 


| out the knowledge of the bondholders, between the | 


Costa Rican Government and Mr Minor C. Keith, of 
New York, was categorically rejected by the Council. 
|| This can easily be understood, as it was proposed that 
rs of the ‘‘A’’ and ‘‘ B’”’ bonds were to ex- 
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severely alone by outside investors. 
itself the Government secured the taking up of the 
loan by bribing some corporations with extraordinary 
exemptions, and by exercising pressure over another 
large company, the defendant in certain suits brought 
by the State, a financial expedient savouring more of 


| decided to go no further at present, but to await the 


change the holdings for bonds in the new £)2,000,000 | 
at the rates respectively of £75 and £65 for each 
£ the old, while 4,75 was to be received for each 
£; the old arrear coupon certificates. The 
; alte e suggestion of the bondholders was _ in| 


ected by the Government of Costa 
but finally a compromise was arrived at, by which 


Rica, | 


| ceived themselves was made 


the interest on the new bonds was altered from 

, ; per cent. for the first five and 4 per cent. for 

the xt five years to 4 per cent. for the first 

: | ten years and 5 per cent. afterwards. ‘This arrange- 
> sie Peolseee amuses Mecauiear craieas ceca 
| gress in February of this year, but with various amend- | 

nents, which were at first stated to be immaterial. 

. Further information shows that they are of so sub- 
| a character as to reopen the whole question, 

t s believed that these new complications will be 

without much difficulty. 

In Guatemala, whose debt on December 31st last 

ted to £2,194,544, various proposals have been 

> ‘ the issue of a $30,000,000 loan, but all these 
ave been rejected by the Congress, which was especi- 

; | ally afraid of the proposed intervention of the United 
|) States in the event of default. Even had one of 

| these schemes been adopted it is unlikely that the 

|| bondholders would have accepted the proposal, as the | 

|| most tavourable only offered 364 per cent. in the new 

| bonds, and no rate of interest was specified. There is | 

some slight improvement in the general situation, 

ving to the increased exportation of agricultural pro- 

to British markets, but this has so far brought 

5 » encouragement to the Government’s creditors. As 
; 1} we st ited in the Economist of March 11th, the Hon- 
| Curas loan difficulty is still hanging fire. In | 
: Nicaragua the departure of General Zelava was 
| not, as had been hoped, the signal for a new 

| = { peace. The accession of Dr Madriz was 

1 followed almost immediately by a new outburst, 
1} resulting in the overthrow of the Government and the | 

1 = 7 nt in the Presidency of General Estrada, the 
] Paget aga leader. But even in its short term of | 

i “ the Madriz Government found time, as our 

| | ‘caders will remember, to declare the liquor and 
of || “acco monopolies, pledged to the holders of the 1909 
s ] a gal, an act singularly callous, even in the his- | 
| ¥ Of Central American finance. Nothing more was 
a boned ‘ast year for the British holders of Santo! 
; ] 2 a — so badly treated under the settlement 
|, 2 #WO years ago the Council was informed that 
na ] the matter would have prompt attention, but so far 
sue | - The cee confined to these vague assurances. | 
oa eens NCI is especially to be congratulated on its | 
he 4 gon. action with regard to the new issue of bonds | 
is Sauer States of the American Union, those un- 

*“*lLUldle . < ~ save . ’ + “ 

for sian ‘ae of American constitutional 
In - In May of last year the States of North 


Carolin- ‘ he ° ° - ‘ ‘ 
lina and Mississippi both tried to issue new bonds. 


| 
onds, and 


| 
eed Warned in t 


at the same time British 
he Press that both States were already in 


defay] - ae . : 
“adult. As a result, Mississippi failed to place any of 


her bon 








investors were | 


| ceed in carrying out their portion 


Drotect Ie t : . : } 
165 oe y »f Was at once lodged with the Committee of the 
the | ‘ew York Stock Exchange against the listing of the | 


ds, and the issue of North Carolina was left ! agreement much further than \ 
eo 


a 


Within the State 


the Middle Ages than of the present century. We 


note that since the Report of the Council was pub- | 


lished an important decision, which have far- 
reaching consequences, has been handed down by the 
Supreme Court of the United States. According 
this judgment, given in a suit by the State of Virginia, 
West Virginia should pay $7,182,507 as her share of 
the debt of the original State of Virginia as it existed 
in 1861. As the suit, however, was no ordinary com- 
mercial one, but rather a quasi-international difference 
brought in reliance on the honour and the constitu- 
tional obligations of the State involved, it h: 


may 


effects of a conference. 





THE NEW CONGRESS AND RECIPROCITY. 


{FROM OUR WASHINGTON 


CORRESPONDENT.) 
March 6. 
In calling Congress in extra session for April 4th, Pre 
sident Taft has taken a step which may, and probably 
will, prove of fundamental importance to the future of 
his administration. 
that many members of Congress as well as othe 


WASHINGTON, 


So important is this step, in fact, 
, rs had 
up to the last refused to believe that the President would 


be as good as his word. 


How utterl thev had de- 
apparent on the very day 
of adjournment when the President, upon learning that 
Canadian reciprocity had not been voted upon during 
the closing hours of the session, as some had predicted 
that it might be, issued his proclamation calling the 
spec ial SESSION, the re by aSsuring the ation ol! 


consider 


the Canadian reciprocity treaty. 


While Mr Taft’s action has rendered a full and fair 
consideration of the treaty practicable, in the way just 
| indicated, it has not done much more than this. There 


is still the gravest of uncertainty regarding every phase 
of the coming session. This is due to two facts—the 
development of an almost 
tween the President and every faction of his own party 
and the accession of the Democratic party to power in 
the Lower House. 

crats will, within a 


complete estrangement be- 


Some now expect that the Demo- 
t+ - +}, 


verv short time after the re- 
assembling, pass the re iprocity agreement in the 
House of Representatives, and send it to the Senate, 
there to be elaborately debated and dealt wit! : 
has been practically promised by Messrs ¢ hamp 
and Oscar Underwood, who are to be respectively the 
Speaker and floor leader of the new Congress. 
are confident that the Democratic leaders will experi- 
ence a change of feeling upon actually assuming their 
new authority, and that they will be disposed to deter 
final action on the reciprocity agreement until they have 
the President’s promise of favourable and friendly con- 
sideration for Tariff Reform measures, which will place 
certain articles on the free list, amend the wool and 
woollens schedule, and make other changes of a simila 
sort. Of course, no positive prediction on this point 
can be made; but there is no good reason to question 
the practical promise which has been given by Messrs 
Clarke and Underwood that they will put the Bill ratity- 
ing the reciprocity treaty through the Lower Chamber 
at an early date, leaving other matters to take care ol 
themselves as best they can without any attempt at 
gaining a party advantage in connection with the 
ciprocity agreement. ; 

Even if, however, Messrs Clark and | nderwood suc- 
of the bargain, the 
Upper Chamber are 
than ever probable 


prospects of the agreement in the 
very far from clear. It seems more 
that the so-called ‘* insurgent a 
publicans will make every effort to secure the adoption 


of amendments designed to carry the terms of the 
vas contemplated by 


. 2°” YD 
? or _ progre Sssive Re- 
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those who framed the document. In particular, they 
now assert an intention to attempt to place upon the 
free list (so far as regards Canada) meat and its pro- 
ducts, flour and other grain products, iron and steel 
and their products, and all forms of timber and its 
manufactures. An attempt to carry through so exten- 
sive a series of amendments as is thus outlined would 
undoubtedly be met by the sternest of resistance on the 
part of ‘‘ conservative ’’ Republicans. It is now, how- 
ever, seen that the balance of power rests with the ‘‘ in- 
surgent ’’ Republicans. Not only have the Conserva- 
tives discredited themselves by the attitude they adopted 
toward the reciprocity agreement and by their failure to 
allow the agreement to be brought forward on the floor, 
but they have not apparently an adequate control of 
votes to retain the supremacy in the Senate, even if 
they could restore discipline in their own rz anks. In the 
Senate, as now constituted for the coming Session, 


there will sit 4o Democrats and 50 Republicans, but 



















the latter number at least five are classed as ‘‘ irrecon- 
cilable insurgents,’’ and they will be able to turn the 
scale whenever they see fit. In the matter of Tariff 
Reform they will undoubtedly vote with the Democrats 
up to a reasonable point. Success on the part of the 
Democrats will, therefore, depend upon the extent to 
which they are able to frame their proposed legislation 
on the tariff in a way to hold all members of their own 
party in the Upper Chamber and at the same time to 
attract the votes of the ‘‘ insurgent ’’ Republicans. Re- 
ciprocity itself, as seen from what has already been said, 
appears to be practically assured of passage, although 
perhaps after some delay. It is worthy of special note 
that at the present time the apparent disposition that 
existed some time ago to burden the agreement with 
impossible amendments to which Canada would not 
assent appears to have waned, if not disappeared. The 
amendments now talked of are intended to apply merely 
to our own side of the agreement, and thus will damage 
the prospects of the treaty in no way—since Canada, of 
cannot object if the United States shall make 
its shud of the bargain more liberal than the Canadians 
hemselves had demanded. 

Several items in the agreement will, however, receive 
very serious discussion. The one which will probably 
be most controverted is that of paper and pulp, though 
there are one or two agricultural items, such as barley, 
that will afford a field for elaborate discussion. Print 
paper and wood pulp are the only two manufactured 
items included in the treaty about which there is very 
serious difference of view. Shortly before the adjourn- 
ment of Congress, the Tariff Board, by request, issued 
a report furnishing data relative to the cost of pro- 

lucing paper and pulp in Canada and in the United 
States, and also submitting statistics presumably in- 
tended to throw light upon the relative cost of pro- 
ducing certain agricultural items in the two countries. 
The data relating to paper and pulp covered about two- 
thirds of the total output of the United States and 
about two-thirds of that of Canada, and showed that, 
while the (money) cost of production in the United 
States was about $4 per ton of paper higher than the 
corresponding cost in Canada, taking an average of all 
the mills studied, there was no m arked difference in 
cost between the best mills in the two countries. As 
at the same time the Board submitted data which 
showed that the labour cost per ton of paper (efficiency) 
was lower in the United States than in Canada, not- 
withstanding that (money) wages were higher here, the 
plain teac hing of the report was to the effect that the 
present rates of duty merely protect small and obsolete 
mills, which are enabled to operate by reason of the pro- 
tection granted them and the high transportation 
charges involved in shipping paper from the Northern 
parts of the United States and from Canada to con- 
suming points in the South and West. The informa- 
tion as to agricultural products was of little or no 
interest in itself, and consisted me rely of figures show- 
ing the quoted prices of various products in Canadian 
and American markets, and showing also the (money) 
wages paid for certain classes of farm labour in Canada 
and the United States respectively. An 
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theoretical point developed ; for both in the re; . 
paper and pulp, and in that dealing with agri, diecd 
products, it appears that the use of land (rent) fas | om 
reckoned as an element in cost of production.  [), 
priced land is regarded as a disadvantag: "4 
raising the cost of turning out the goods in co; ition 
with foreign countries, w hile low-cost land is recarded | 
as a positive advantage, irrespective of “ {; 7 
The report has made a very unfavourable im, 
and is regarded with more than a little surpr ise, | 
it seems to operate against President Taft's 
posals instead of in favour of them. | 
The weeks between the present date and April 44 
will be busily spent by Democratic leaders in o lee 
their committee system. President Taft w hay | 
called the session for an earlier date had the O 
leaders thought it possible for them to perfect thei | 
organisation in less than a month’s time. | told 
the President frankly that, in case the sess wer | 
earlier summoned, the action would mere}: ad | 
| 
} 


journment from day to day until they were fully ready 
to act. 











ELECTRICITY SUPPLY COMPANIES. 

Ix a recent article we traced the progress and 
electric lighting undertakings since the advent cece 
tricity to the commercial world, explaining the | 
gas companies, finding their province in en | 
deavoured most successfully to retain. the: | 
public favour by the energetic advertising the re-| 
volutionary improvements in gas lighting 
the natural outcome of the competition with « icity. | 
The electricity companies were not so strong ! all 
but the invention of the metallic filament lamp, with its |] 
great economy of current, has helped them e: sly | 
in their campaign, and quite recently they | come | 
bined to advertise the merits of electricity. Investors’ 
confidence in gas companies seems unshak: vhile |] 
electricity companies’ shares are in most ca ught || 
for their high yields; but electricity has con stay, || 
and in new neighbourhoods, where gas and ¢ 
meet on equal terms, preference is usualls en to elec |] 
tricity, so that we may reasonably ask ae 
and prospects of electricity concerns do not justify || 
lower vields on the shares. 

Undoubtedly the supply companies have had to fac 
much the same obstacle as the privately owned electric || 
tramways, namely, the force of unequal municipal com- || 
petition ; but the poor return on the capital in s ses |] 
is due to the inability of the companies to em their | 
plant to anything like its full capacity. |! pur }} 
poses of our examination we have taken thi e 1m |} 
portant London companies and two north inder- |} 
takings. The first measure of progress is output, and }} 
in the following table is the number of th is of 
B.T. units sold by the companies for six years past || 
where the output is stated :— | 

B.T. Unxrrs Sotp (1,000’s). 
! 


| 


1907. | 1908. 1 1910. |] 



































not ace 


1905. | 1906. _ F 
Charing Cross West End... 9,977 | 10,223 | 10,914 | 12,584 15,855 137% |) 
OW SOE focssvexscecsnes 9,758 | 11,883 | 18,172 | 22,545 25,054 On) | 
City of London ........ ves, 20,958 | 21,664 | 23,685 | 24,560 | 25,454 Du | 
County of London....... ve-| 8,614 | 10,755 | 13,970 | 13,611 14,75 lo | 
London Electric............ 13,043 | 10,544 | 10,012 | 13,160 10,509 boo 
Metropolitan Electric ...... 14,079 | 10,516 | 11,049 | 11,617 an a 
St James’ and Pall Mall ....| 7,815 | 8,160 | 9,027 | 9,527 | ue | 
Westminster........ sieeeees 14,899 15,750 | 17,108 18,316 | 18,997 Ahh 
| 99,143 99,495 | 115,937 125,120 Lae” 
(a eT a Q 
% Of 1905 figures..........--| 1000 | 1004 | 114-9 "1268 - : 
The total output in 1906 was practically stational a 
compared with 1905, but there was an enor eT 
unexplained jump in the production of the City uner’”| 
taking of the Charing Cross Company in 1997, “7*"| 
| 


} 
| 
} 
accounts for the rise in that year. This rise was! , 
companied by a proportionate increase in revenue, « aa “| 
t 
which makes the matter even more inexpli abl e. In 
next year, 1908, there was a general increase 0m © ef 
part of every company, the total output show ing 4 
advance of nearly 27 per cent. on the 


retallic 
figures. This year saw the introduction of the genres 
means 


1905 


filament lamp, but its adoption was by "° 












EEooOlEO(N(A I ee 





















































I) ~ a 
| arch 25, 1911.) THE ECONOMIST. 613 a 
: 5 iT cneniaD ‘ 
| -_ - complete, and the effect of the change is ] Space prevents a detailed comparison over any con- 
: — igog and 1910 figures. The diop in the } siderable period, but the corresponding figures fo. Bia 
al ¢ a _ at _ " . aoe, oe : ; ; ; A A i : ie . 
. H figures of the London ae Supply Com, iny in 1909 | 1906 were revenue £1,327,883, expenses £750,603, { ‘< % 
: 1} occurred t i1rough the loss o the London County Council | and balance 4,518,342. The ratio of working expenses Heit : ts 
: , a. aC > aCe . , ’ a P ° aay Beth eh 
; H tram power contract. The place of this customer | Was 56.5 per cent., exactly the same as in 1900. Pro- ae it 
aI aan 3 ) in the next year by the Brighton Rail- | gress in the direction of reduced working expenses does ay ath Et 
~ Bs smnection with the electrification of their sub- | not appear to have been rapid, but a comparison of thi erate f 
wee es, and as the railway is proceeding with | accounts of the City of London company shows that . ila 
fh mversions the Supply Company is installing | generation costs have hardly risen at all in spite of th Dea hile 
= to deal with their new contract. Had there | larger output, and the increased charges are due to age 
ll not be this temporary decline in the output of this | rates and taxes, wages, and management « xpenses. At | : Ff bas 4 ie 
; DS nun the total for 1910 would have been very little | the same time, the cost to the consum cn a Teva | fe ee i Ls ie 
t | ah} " ° } : = u i bili cs 5 4 shar VETS 
I} ibove that of the previous year. In the above table the | and revenue less in proportion to the amount of it i nate He : 
e | amiss of the South Metropolitan and the two New- | sold, so that economy of working is st keep- | Pia tile 3 
| }| cast npanies was unavoidable, as their reports do |ing pace with the fall in price rhe West- | : “nt : 
e output, but to make the next table of ex- | minster company, whose revenue was only i . | 
ital complete they have been included : | £5,000 smaller in 1906 than in 1910, while work- iy hah, 
Toran CapiraL EXPENDED. ing expenses were £17,000 lower, is now spending i 
, a | £59,000 per annum in the purchase of current against | Mie 
: | , 1905. 1906. 1907. 1908. 1909 1910, | “> i ‘ fo a 5 ae re a i s 
Ht sinsnscesittia ibiimmmamadidadiliaimasa’ isaac’ ciouhamanni/iiaiats — | £41,500 in 1906. The company’s own generation ex- || ‘a 
£ £ £ £ £ 2 | menses have deci; PS ee Or er eeane a 
sea End) 985,154 2,0°,398| 1,011,145) 1,026,558 1,075,760) 1,109,590 | PeNSes have declined by £5,600, but in the stateme | a 
COP a scexasues 1,259,264 1,275,622, 1,291,278) 1,316,521 327,927| 1,380,281 | Of current produced, the number of units purchased is | a 
b.seee+, 2,036,071 2,051,96) 2,091,671) 2,103,920 2.141,357/ 2,197,475 | not stated leads “Be See tate “14 £6 i 7 
aim’ .:| "147,175 "231,640 “405,573 "449,612 457,68!| ‘430,982 | NOt stated, so that it is impossible to say definitely |] 
n 1,465,973 1,533,786) 1,571,777) 1,646,932 1,703.960| 1,764,100 | whether the companv is purchasine more and nroducine | 
alae _.. | 1065:021 11277526 1,156,221 1:194,105 1'211,280/ 1'226.229 | Ed () PeCaasing More and producing | i 
| Metroy Electric 1,696,007) 1,802,383 1,840,877, 1.874.559 1,898,422) 1/936.530 | less, as appears to be the case. Meanwhile, the dividend 
Newcast t 1,211,286 1,383,965 1,602 899| 1,785,980 1,951,882) 2,042,164 | hac o : * oe deh: to a i » | 
5 | a a Mal 431657 429.395 425,756 431.3%¢ 411.787 428 876 nas come down from 13 pe r cent. in 1QO5 to 10 per cent. | 
| South M politan 413.777 459,147) 495,929 528,35) 510.913) 558,661 last Vear. The chief feature of the shareholders’ meet- 
i tm -ee+-| 1,052,781 1,081,130) 1,115 915) 1,164,287 1..43,025! 1,193,058 | - i ; ' > 
| niaieaceeiesd heienteinihs Eenie oN _}| NZ Was a discussion of the merits of the metal] hia- 
1] 11,764,166 12,381,862) 15,009,041'15,522,141 ' 3.853,991/14.217,896 | ment lamps now on the market. It is to be noted that | 





the six years the expended capital has risen | had anything to conceal since then ? 

12 ent., while the output has expan led by three Che ratio of working expenses varies very widely, but 
mes that proportion, but it is unfortunately impossible | this jis due in some cases to the differine treatment 
wl to sa y much of this capital expenditure has been | of depreciation. The St Jam | 
1 made w of future expansion of demand, or whether | £16.000 of depreciation direct to working expense 


I , ' : es I 


cy 
~ 


> 


‘ ‘ . ‘ f _*~ 
i m th a greater demand than was the case six | “ 31,240, Metropolitan £15,000, while the South 
; . “~~ 





| 
-| In figures, which cover the same period as the | the two Northern companies do not show the gross 
1 || former, it is necessary to make an adjusiment for the | revenue. The accounts of the Newcastle Electric were 

| | thre mpanies previously omitted, and we then find | much more detailed until 1907. Have the saa . 

| 

i 

| 

| 

. . . *+" 

es are in a better position as regards ability | ¢ haring Cross (West-End 11.000, the Westminste1 
. 
| 


































































companies 


1,439,886' 813,608! 56°5' 571,794!1,459,066 832691'57-1' 563,960 
eae 


ears ago. The Durham company obtains its energy | Metropolitan and London Electric revenue accounts do 
li from the Newcastle company, and acts as a distribution | pot contain the item, but £,2,00 o is taken from the 
- |] }} Company. South Metropolitan’s net revenue. Even when allow- } eaa.® 
So ¢ have considered only the output and capital, | ance has been made for this factor there is consider- . i 
d found that good progress has been made with- | able disparity in working costs, and where much current 73 = 
i] re asonable Increase 1n capital, but the revenue is pure hased expenses ire as a rule ibove the aver ive. . # , 4 e 
| | earned this capital is disappointing. Though work- The dividends of these companies for 1910 were in tan : aR 
i] ng expenses have been gradually reduced, the price to | every case the same as in the previous vear, but th 4. : 3} 
- || tne sumer has fallen very much faster, tor economy following record, COVE ring the distributior s for SIX i ¥ : at 
| J Wo! g depends upon employing the plant at some- | y¢ ars, 1s a melancholy one for share holders : 4s 
i} | Whoer TyTy? ac ' : . ; xe eusre ° an) . - oe y r : i : ? - 5 
] b oaching its full capacity, and everything licensees Ulieaiiaiins 3 
|| Ss was done therefore to stimulate output. Un- | fle 
|| | ‘ortunately for those companies dependent upon light- ee ; oe 
} | no 41 i : i . : resent | Fis % ; 
|| | ‘ng, the new lamp reduced the consumption required ii Yield | ie i 
! for ¢t] ani =e : tay 9 6 1907 1908 1909 Hees 
1) same amount of light to about one-third of its 1905 1906 1907|1908 1909 1910 per | | + ; 
| ner igure, with the result that at present consumers Cent. i ee i 
I} e benefiting at the expense of the companies. This Pa REE Ig ah ni “=. &t) 6am 1 oh me ik 
| Dott en ake vist: ieee! pe ‘ + Aad ; —_ Charing Cross & West-End| 5 5 5 5 5 2 O75 ot ba. 8 
| Seo ubt right Itse f in time, when the deman¢ lor Gity of London.......s.es« 6 6 6 6 7 7 6+ 4 | a : 
| } SoS Purposes, which brings in higher revenue, is County of Durham Power..; 4) 4 {| 2 | nil | nil | nil nil | ook 
) “korea to its former proportion of the total output | County of London ........) 5 5 5 5; 5; 5 6 fs ees |e 
_|| ‘nder the stimulus of cheapness and greater efficiency. London Electric .......... 4) 4) ay 5 =. oo = 16 eS ees 
\t the same time. it ic aetna Metropolitan Electric...... 10 8 64, 5a) 9 2 5 jag eid 
| | ame time, it is reasonable to suppose that | newcastle Electric g\8!|ai1 ai 4!) 4 63 ions 
it Worker: — = . . a : 4 J ee eeeeee , = — the @ : 
|| | 1. Ce will continue to fall. St James’ and Pall Mall....| 124 10 10/10 | 10 | 10 3! | Pa er 
HT he lowing figures show the revenue from general | South Metropolitan........ 24 24, 24) 24) nil nil a r i| Uh 
i} WOrkine he , : os rae snahe 9 i j s) a : 
ti | Ing, the expenditure, and the balance after pay- | Westminster.........----- 13 12 10/10! 10' 10 cal | aay os ae 
j li ment of js ee pu eye ; : - : ; arg 3 ‘ z j : oes +. ya as 
7 | i interest, &c., but before providing for special | Onlv in one case is the dividend higher than in 1905, in | -§ i ‘| 
; | | — on or reserves, for the last two years :— | another the rate is the same, and in the remainder the ae | - 
at — : Se a almnanalil Saas 12 He 
“| 1 } distributions are lower, while two companies os | Be j tae 
j i * « ° ° . . ro | Bs y ef 
| | a — ees a dropped out of the dividend-paying list altoge ther. | he | eis i a 
1 | ] ; a —— — decline in the Newcastle Electric dividend chee in j 3) iF : 
| esl and | q | Deben-| , _ | a |Deben- | part by the great increase in the capital since ek 14? 
| | | ture | Venue. | ture.) "@ | ture | i907. The final column shows the present yield { e igls 
1 | = ‘ciation. Interest! Interest j07- : ee the hopeful- ft a eee 
|| Curing Cross @ | rn ee —|_—— nea sae the shares, and in but few cases does I 5 :; ioe i 
rT WetEna, i 4 ee ee a — he ared by investors. jut i -) 
| HE | concen 2] AAR aera) glenl aster) stewie) ciom | ness of chairmen seem fo be samrcapond readily to any || = - i ta 
4 }| City of London |" , | 99. 9141) 58°5 . > market 1s one which should respo! ay oe Oe 
e | } County of Darian; 26:03) 127,505) 445 280,116) 125;374/44'8| 120122 | the market Is anid progress. If, as appears 1 e 
| 1] County of London 177,303) sins! mu .. | « |. | 15270; indication of more rapid pr‘ : aad Mt ws = ¢ 
|| London Elects. 45 187,421, 87,48C/46°7| 68,105 nas water ark has now been reacnec 1 com- G ; 
, | — Blectrie ae 104308! 54°118|51°6 111,462| 58,238] 52-2| | 35,853 likely, low-wate! mark has no oc egpaaencenscegge tw Be G 
Newencthe wie :-| 174,362} 94,847| 54-4 172,737, 93,283)54'0| 67,022 | panies which have conserved their resot | Guring |: 
5 b. Semen mettle] oo | 76,001 ° ir feel the benefit of the . 
) dames’ and Pall ao eee ln a the lean years will be the first to fee ; See } 
C TS Sésaedeces | 24+ : . > . . 1e ACT O * 
; Routh Metropolitan men 90.908 a. Late Prev e eT} turn. It must not be forgotten that unc a t aan 4 
S minst , iS Saale ae , » 2 
RRO... oe 252,169} 175,494] 69°6 244.914 184,584] 75-4 64,216 | 1888 the local authorities have powe r to buy O 7 + : 
_ |] at market valuation ot their undertakings, ‘ 
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but this is not a question of the moment, as unless there | 
is special provision for a shorter term the option is not 
exercisable within 42 years of the order under which 
the company is constituted. 
the London companies, which cannot be purchased 
before 1931, and can then only be taken over all at 
the same time. 





NORTH ATLANTIC SHIPPING TRADE. 
North Atlantic shipping trade occupies a more 
satisfactory position than it has held for many years 
past. The improvement in the passenger trade which 
set in during the latter part of 1909 was fully maintained 
during 


THE 


1910, and so far as the first and second cabin 
business was concerned the latter year was quite the 
best on record. It may be recalled that in 1907 there 
was a vast improvement of steerage 
Europe to North America, but the etary 
which occurred the United States in the closing 
months of that vear resulted in a tremendous shrinkage 


of all classes of passenger traffic, and the 
of all 


engaged in the 
accordingly. The number of 


passengers from 
mon panic 
in 


gross ecarn- 


ing’s companies trade suffered 


Westbound steerage pas- 
sengers in 1907 was 1,386,307, and in the next year the 
total fell to 423,948, a decrease of no less than 962,359. 
At the same time, there was a marked decline 
number of both East and West bound first 


cabin 


in the 
and second 


passengers. The decline in the Westbound 
steerage passenger movement was only very partially 
offset by an increase of 101,010 in the number of East- 


bound passengers. 


During 1909 there was a great recovery in the volume 
of Westbound steerage P: assengers, the number carried 
was than double the total of 1908; but this was 
offset to some extent by a decrease of 370,541 in the 
number of Eastbound steerage 

The 1910 figures, which are 
substantial advance in all 
between Europe and North 
as follows :— 


more 


passengers. 
available, show a 
classes of passenger traffic 
America, the de 


now 


tails bei ing 


WESTBOUND 
Year. First Cabin. Second Cabin Steerage. 
St bbskdtnaetawewe se | SRE Cicec REDE acux 955,660 
SON ssh <ékadakeenadas: aL 262,958 .... 1,065,202 


IROPORES cinccosseeae USIBS «sve ~S46581 os 109,542 
EASTBOUND. 
Year. First Cabin. Second Cabin Steerage 


BPCOccccccccesccsecsee SOAS 


; be CEO. aewe 291,083 
RUcatcckedwicnsesses SO eats EEO akac 378,955 
Retebete cssencees0e . 10390 .... 1521 .... 87,872 
Total increase east and —— siete snails 
west bound ..... ; 24.113 vinn SR §Séaan 197,414 


Allowing, say, the aver: ge 
first cabin passengers, 
passengers, and 4, 6 per 


sum of £20 per head for 
#,10 per head for second cabin 


r head for steer: ige passengers, 
it will be observed that these figures represent an aggre- 


gate gross increase in passenger earnings of 
£# 2,250,000. The figures contained in the shove table 


show the vast extent of the passenger movement from 
Europe to North America. 


In 1909 the total suenber 
of Westbound passengers of all classes was 1,276 5605 


while the Eastbound movement of all classes salana red 
only 488,921, thus showing an excess of Westbound 
passengers to the extent of 787,684. During 1910 the 
total number of Westbound passengers of all classes 
was 1,446,391, and the number of Eastbound passen- 
gers was only 552,304, leaving an excess of Westbound 
passengers of 894,087. The disparity between East and 
West bound first cabin passengers is, as might be ex- 
pected, comparatively small, and the bulk of the West- 


ward movement lies, of course, in the third-class pas- 


sengers. It is worthy of notice, however, that the 
second cabin traffic Westwards is developing very 
rapidly, and apparently a great many of the British 


emigrants to Canada and the United States now travel 
in this class. 


So far as freights are concerned, the improvement 
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' has not been so marked as in the passenger tr; 


Westbound freights have been well maintained 


| throughout the early months of 1910 the Eastho 
freight movement was unsatisfactory. In the s 


half of 1910, however, there was a sensible 
ment, which appears to have been well maintain, 
the freight earnings of all the companies dur 
may be expected to show some increase upon t 
ings of 1909. 


The reports of the two great German shipping 


panies reflect the fi tvourable conditions which Obtanieil 
in the North Atlantic trade during 1910. The Ham 


burg-Amerika Company announce a net profit, 
paying interest on the preference capital of £1 g 
as compared with £,1,485,000 for 1909. Ad 
8 per cent. was declared, as against 6 per cent. 
and nil for 1908. The sum of £,1,300,000 wa 
off or added to reserves, and out of this total | 
were added to the fund for meeting competitic 
£200,000 to the special writing down of car: 
The liquid at the end of 1910 an 
£:2,475,000, as compared with £,1,700,000 at 
of 1909. The north German Lloyd Compar 
a gross profit of 4 1,957,500, as compa 
£1,644, 950 for 1909. A dividend of 3 per 
declared ( no dividend was paid for the prec 
years), and £1,719,000 was written off for d 
or added to the various reserve and insurance 


assets 


The report of the Cunard Company has 
issued, and justifies the anticipations of a | 
statement. The company has enjoyed a larg: 
of the increased passenger movement, and thi 
of first and second cabin passengers carried 
constitute a record in the company’s history. 
profits, after transferring £100, 000 to 
and £70,000 to reserve, were 4 149,334, 
a 5 per cent. dividend is paid, costing £,80,0 

ear the insurance and reserve appropriati 
sone lower, the depreciation ch 
and dividend 


INSUPANCE 


out 


#,25,000 


£5! »,000 lower, 


no Was p 
White Star Line has also _ fully s| 
the more favourable conditions, and 
advent of the new triple twin-screw ste: 


‘* Olympic,’’ which is to sail from Southampt: 
maiden voyage on June 14th, this line will r 
claim to the possession of the largest steams! 
world. 

One of the most. striking features of t 
Atlantic trade in recent years has been the dev: 
of the Canadian business. The remarkable « 
expansion of the Dominion has, of course, 
flected by the development of the shipping 
In 1909 the White Star Line entered the trade 
two new large steamships, the ‘‘ Laurentic ”’ 
‘* Megantic,’’ and it has recently been announced 
the steamship ‘‘ Teutonic ’’ will be placed in 
dian service during the coming season. The ‘ 
Company has also determined to enter the ‘ 
business, and on the 17th instant it was announce 
that company had acquired from the Cairn | 
steamships the passenger and cargo business | 
sent carried on by the latter company between ! 
and Canada. The Cunard C ompany has ta 
the passenger steamers ‘‘ Cairnrona, 7 «Tort 
‘Gerona ’’ (now building on the Tyne), 
present a joint weekly service will be carried on 
these steamers and the cargo steamers of th 
Line. It would not be a matter for surpr! 
Cunard C ompany were to place some of their La ge 
fast vessels in the Canadian service to supple m 
provided by the recently-acquired steamers. 1/1 
look for the North Atlantic shipping industr) 
tinctly favourable. The freight movement bot 
and West bound is on a larger scale than !0! 
years past. The passenger traffic is well main! 
and the Coronation festivities may be expected to! 


ana 


tion to Canada cannot fail to swell the receipts ! 
steerage passengers. 





in an augmentation of the first and second cabin | 
senger traffic, while the great development of emig 
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Gross Receipts from Passenger Traffic in £. 


Total 
Year. Receipts from Passengers. — 
as- 
senger 
lst | 2nd | 3rd Season Journeys 
Class. | Class. | Class. Tickets. Only. 
£ £ £ £ £ 
SD US rece sseenss 30,274 523,930, 42,433, 596,637 
ED tssrcesenunone 35,757 573,654 497,242, 656,653 
BEE svscccooncnnee 33,217 601,311 51,819 692,347 
SEE ssccncenccenes 40,669 610,982 54,567 706,218 
BED é6ccberetsiones 42,415 634,784 57569 734,768 
oe 43,013 642,403 64,442 749,858 
SE etesacesconeee 43,876 661,576 72,011 777,463 
SED S060nsnsevecs« 50,019 745,963, 90506 886,488 
BOOT ccccoccccceces 49,679... 783,478 96,496 929,653 
RE Schesecdnsenes 50,725 7 818,234 103,369 972,335 
EE Haines Kaavedss | 50.957 6 793.807 106,272 951,042 


* The great difference in the relative proportion of receipts 
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Gross Receipts from Goods Tras 








in£ 
Sos : ge a. Total 
5232 8 wH >| Receipts Tota 
S236 goes from Mer- | Live | Mine- | Receint: 
gee gis 55 & | Coach- |chandise) Stock. | rals, fre mt 
S85 S°A85|_ ing ‘ds 
3 oe Pe O” | traftic. Traff 
£ £ £ oe £ £ 
177,665 6,246  780,548)1,063,899 22,697 917,584 2.004 1a 
214,361 6,081 | 877,095/1,101,798, 22,768 999.210 2.123 '776 
230,178 6,075 | 928,600}1,072,407| 20,594 920.085 2 073 'pae 
265,985 6,097 | 978,250] *905,887) 20,714 *1,277,100 2.203 79) 
286.543 6,081 1,027,392] 948,169) 22,908 | 1,278,086 2.249 163 
300,659 6,472 1,056,989] 954,573 20,735 | 1,321,017 2,296 305 
305,498 6,605 —1,089,566}1,020,007, 19,021 1,467,564 2.506 599 
329,813 6,857 | 1,223,158}1,100,233, 18,941 | 1,626,671 2.745.845 
338,210 7,045 |1,274,908]1,143,310; 21,157 | 1,886,326 5.050.793 
350,789 7,136 —1,330,260}1,104,225, 21,473 | 1,825,187 2.950 ags5 
365,488 7,596 ‘1,325,926'1,126,231' 25,137 | 1.836.757 2.986 195 
from merchandise and minerals as from 1902 is due sim; 


change in the general classification of goods, and does not affect the total sum of the receipts from goods traffic. 


There are other sources of revenue which arise from steamers, canals, harbours, docks, rents, tolls, and hotels. 


to £306,701 in 1899, and had increased to {480,763 in 1908. 


With the solitary exception of a decrease olf #, 100,000, 
or about 3.3 per cent., in the total receipts for goods 
traffic in 1908, which was a year of general trade 
depression, as compared with those for 
figures in Table II]. show that the Great Central Rail- 


way has shown continuous increases in the receipts | 


from every department of its business. Such a con- 
dition of affairs is very satisfactory, and needs no 
further comment. It may be added that in the com- 


| pany’s half-yearly reports for 1910 the receipts from 


coaching traffic show an increase of 4,25,429 for that 


‘| year, as compared with 1909, and the receipts from 


Sa 


goods traffic an increase of £,158,856, 


as compared 
with those for 1909. 





GOVERNMENT OPERATIONS IN THE NATIONAL 
STOCKS. 


AN investigation of the funds in Government 
which are available for 


hands 
stock operations will prove of 
interest at a time of vear when the principal sinking 
fund purchases are being made. It will also set right 
some amount of misapprehension as to the magnitude 
of these funds, which has arisen owing to finance be- 
coming a subject of political controversy in the past two 
years. In spite of the ‘‘ raid’’ on the Sinking Fund 
under Mr Lloyd George’s first Budget, the figures 
show the net provision for reduction of debt in the pre- 
sent year to be larger than the sum so applied in any 
year before 1906, with the single exception of that for 
1897-8. But this reduction, synchronising as it did 
with a temporary decline in savings bank deposits, has 
conveyed to some minds an impression of Government 
poverty in the stock market, while others are perplexed 
by the unprecedented reductions of debt in the last five 
years, forgetting that they are principally explained by 
the simple expedient of stopping the capital expendi- 
ture system. The collation of a number of Parlia- 
mentary papers relating to the National Debt, Irish 
Land Purchase, Local Loans, and Government Depart- 
ments’ securities has enabled the following analysis to 
be made, though we do not pretend to be able to draw 
exact inferences in anticipation of Parliamentary publi- 


cations as to all the transactions of the National Debt. 


Commissioners. 


The principal fund in Government hands is the pro- 
vision for debt reduction included in the 


sinking fund. This was fixed 
1910, at £24,500,000, and included, according to the 
Chancellor’s Budget statement, 46,546,000 for repay- 
ment of principal. Of this amount, about 
#,2,540,000 is the proportion of principal included in 
Terminable Annuities, which must be applied as required 
by the Act determining the liability, and the remaining 


£:4,000,000 constitutes the New Sinking Fund. 








1907, the | 


Permanent | 
Charge of the Debt, a round sum, covering interest and | 


by the Finance Act, | 


The € 


The annuity portion of the capital provisio: 
of £:1,110,000 paid to life annuitants, about 4.9% 
~~ “~ 


; necessarily applied to the purchase of Con 
place cancelled Savings Bank holdings, and ¥¢°500,00 
| available for any investment on behalf of 9 


banks. The New Sinking Fund includes ¥£ 1,000, 
earmarked to meet the lottery Exchequer Bond 

are drawn annually until 1915 for repayment on Ap: 
18, and the remainder is applicable at the diser: 
| the National Debt Commissioners. It is not 


that the whole of the ££3,000,000 available this yea: 
will be applied to the purchase of Consols, for althoug! 
the Two and Three-Quarter per Cents. (1905) and Tw 


and a-Half per Cents. (1905) could be bought 
_ advantageous prices, the market in these stoc! 
limited for large operations. 
The application of this first fund in Government 
hands may, therefore, be summarised as fol! 


Purchase of Consols 3,930,000 
Redemption of Exchequer Bonds ............ 
Investment by Nationai Debt Commissioners 

(probably in Irish Land advances).......... 500,00 
Paid to Life Annuitants . 10,000 


The second fund is the provision for debt redu 
made in the annual votes of Parliament, for repayment 
of money borrowed from the National Debt Commis- 
sioners for capital works. This provision i 
the shape of annuities comprising interest and _princ! 
pal, details of which are set out in the National Debt 
return. The capital portion of the annuities will appa- 
rently amount to about £2,500,000 in the current ye 
of which some £-220,000 is earmarked for the purchase 
of Exchequer Bonds, 1912, issued for capital purposes, 
leaving £.2,280,000 in the hands of the Nationa! Deb! 
Commissioners for other investment. The Chancel! 
of the Exchequer expected to borrow this year 10! 
telephones, &c., £.1,335,000, but in the first t 
less than £800,000 has been borrowed, and the tot 
for the year should at most not exceed £-1,000,00 

Thus the application of this second fund may be sum- 
marised as follows: 


Redemption of Exchequer Bonds ...... ieeens 220 000 
Reborrowed for capital purposes...........+++ 1,000,000 
Investment by National Debt Commissioners 
(probably in Trish Land advances)........-- 1 280,000 
2,500,000 
| Other receipts applied to the reduction o! debt con- | 
| sist of about £1,120,000 for the purchas of life 
annuities, another £240,000 for redemption 0! 48° 


OU 


from the China indemnity and from shares 0! t)' 7 
Canal Company drawn for repayment. The whole 
the foregoing may be taken to be applied, norm"), | 
| to the purchase of Consols. A further sum 


ro and composition of stamp duty, and 437° 
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eceived from the Cunard Steamship Com- | cently to Irish Land stocl ' 
. ayment of the Government loan for the | marises the whole of the forecoit 
7 —_* Mauretania "’ is applied to re- neat Mia ad as ee 
: ; [Exchequer Bonds. Tabulating once more | ; sacar <A Pet a 1910 =. 
4 L il 
£ 
fe eee cthiwevteevea’ eee 
n of Exchequer Bonds ...... Keeexe 130,000 : z 
1,810,000 2 23s :- 
—~ of the { ‘st port of the several ™ - monet ona 
- | to the National Debt Commissioners has | Dead-weight Debt Sinking Fur : 7 : 
6 i considered. This goes into the savings | 63?" es ees 
6 ; towards meeting the liability for interest | Savings Banks cash deposits 1,680, 0¢ 
i es bank depositors, and is merged in th oi can ite ee deine 
~ wth of those funds, whether due to new | Other Land Acts Sinking Pan 
5 . es : cal Loans Sinking Fund 
2 r old interest remaining undrawn. [his | Local Loans Surplus Incom: 
45 hown by the monthly returns to be about |! linea. 
33 7 1 n the current year, all of which is avail- oe 
. x stment by the National Debt Commis- Seats deeakiennhones eee saaealy anes a 
- is generally used to provide for Irish land iat > | 
d pera ( i 850. CO 
Uperat i } OK 7 4 
O | above the sums invested against cash de- It will be obser that 1 be 
he savings banks, there are the sums in- | oUtyextu lg gt a oa ; 
‘ i aime am y nt t 
the Government as agents for individual | Fund Moneys. 
these amount to about a million annually, 7s : , an 
some £,600,000 is invested in Consols, and _ a 
/ 1 Local Loans stock. These transactions in = 
, . nks new money summarise thus: THE STOCK EXCHANGE AS A CAREER. 
L (By A MeMBE! 
yee of Console ......e0seeeeeees seseess 600,000 Nar Vieub*s Thaw atin clined ; 
se of Local Loans stock .........cc00 400,000 La , a as 
tment by National Debt Commis:ioners Exchange still stands, as tt 1s id t 
ably in Irish Land advances)........ -- 4,750,000 century or more, on March 25st! ( 
members of the House | 5 
5,750,000 | duly fledged In respect of the = 
Land Purchase Fund makes the principal | vesterdav there were 121 ent ts, but 
creations of British stock, though the | of resignat ck do vit 
ket is not frequently troubled owing to the | the list of members will not b 
%§ the funds which we are describing. For | report of the Stock Exchange ye 
, in the year 1909-10 there was no public issue | | or the House ne C4 o t 
(i eed 23 per Cent. Stock, though the amount | start towards the first ( 
rew by £,11,000,000, and on turning to the | Other names come al o ome 
ritics held by Government departments we | three months, but, of course, with t 
savings banks alone increased their holding | vear there is a steady dwindling. be 
£,10,000,000 in that vear. Incidentally, this | Stock Exchange official 
growth in the holding of a stock vielding 3} | entrance fee and subscription, whethe 
should rapidly bring the savings banks in-| on March 25, 1911, or March 24, 1612 Lhe 
int to a condition of cquilibrium, though | boom of last spring brought about 
to have been exceptional opportunities for} members at a rate y rapid , 
ent in 1909-10, owing to the maturity or sale } the price of nominations to £,200, which a 
m securities and the commutation of a larg | higher than the present quotation Stock 
se ! ¥! Iding together some £154: ),COO. | shares, however, did not re spond to th 
Sinking Fund receipts from Irish Land Pur-| from which it may be inferred that the 
. lvances are not at present of much help in} free supph last vear, when. the price pt 
¢ funds, amounting in the present vear to} about 1go. The gift of 50 shares b mb 
; ,000, but they are, of course, rapidly grow- | Stock Exchange Benevolent Fund a few w 
g, | are being applied to further advances, to| drew renewed attention to the investment 
ms : ming into the market. It is probable also quotation rose to its current level of 2 vh 
i that the Sinking Fund receipts under the Land Act of | higher than a vear ago. This quiet improveme: 
he SG f assistance, as they can be applied to} little colour to the contention of mat membe! 
I k in Government hands, and the cash conse-| maintain that the Stock Exchange ofession 
= qu ecomes available—the savings bank holding doomed, and that the House no longer of 
ld Guaranteed Land stock decreased by | tions to the business man. 
4! IN 1GOQg-10. | No doubt the profession, or business, 
Local Loans Fund is another possible appli-} jobber is not what it used to be in ye 
/ nt money in the stock market, but after nearly | competition makes itself felt ever on 
r of a century of existence this fund appears | keenly. There are firms in the Steck ich; 
to meet new advances from: old capital re- | do a strictly investment business, and ma 
ver £: 3,000,000 appearing on each side of | cellently. But these are few, and ever) embe 
int In 1909-10; and although the last issue of | House knows it would be sheer atiectat 
i) 23 stock took place as far back as 1g04 the} that the Stock Exchange as a whole « 
1} Aq ince on the fund on March 31st last consisted | vestment alone. There 1s not en ugh « 
” if 200 investments and £242,000 cash. It is | half-wav round, and were it not for specul: 
‘ yy Wort i note that the surplus on the income account| and simple a number of members would m 
life 7 t2 some 4,150,000 annually, which is at | No 


and ng accumulated in Guaranteed 23 per Cent. ; all certain that the Stock x 


tainly have to seek their bread elsewher 
: | 


wish the matter otherwise were he given 


ez Oe ts, , we have in Government hands the Elemen- 
ry S 1’ a . ° ° 
ol | Teachers’ Deferred Annuity Fund, which 


] i» rT ’ . ~4 
iV, N } 


g at the rate of £350,000 per annum. In- 
of “nts lor this fund have also been confined re- 


———— 
i Se 





one great attraction in his career ts the « 
ment which it aftords, and the t rribiy 

j i F husit Ss ( hin 
nature of price fluctuations. Were busine confin 
than 


j ' 7a r Y) Y 
to investment, along with orders, more 
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anxiety and worry would vanish, and to have nothing 


insipid and saltless experience for the average member 
of to-day. 

Success in the Stock Exchange depends to a very 
large extent upon the qualities essential in other walks 
of life. The broker or the jobber must be prepared for 
hard work, for the necessity of exercising tireless 


oe 


patience, for the ( ultivation oft ¢ nterp! iS¢ " ; ymbine d Consolidated Revenue Account 


with sound commonsense, and so on. Probably the 
most trving part of the business are the long waits of 
ee 


nothing doing.’’ Brain and body grow weary to 


>» ° 
desperation, and there comes upon a man the in- 
sensate longing to take some wild speculative plunge 

. ' ae 
on his own account, if only to relieve the deadly mono- 


tony of the davs’ dreariness, prolonged, it may quite 


possibly be, for weeks at a_= strete h. No doubt 
fortunes have been reared upon the carrying out 
of some such gamble as this, just as = many 
Stock Exchange members have come to grief 
over it. But the number of those unfortunates is 
surprisingly small in relation to the strain of the tempta- 
tion offered by such all-1 uund facilities ft speculation 
as the Stock Exchange affords; for the new member, 
unless he have the useful experience of a clerk’s 
apprenticeship to aid his judgment, can allow his opera- 
tions to rul iot 1 all the markets, with little more 


restraint imposed upon him than that which his sureties 
mav exercise. The fact that a verv small percentage 


of the s,o00 Stock Exchange members are declared de- 








| 


' 
‘ 
| 


| 


faulters through speculation of their own is a tribute | 
to wisdom in refusing to overstep the mark of prudence 
rather than to the success of their operations. Most 
members admit that the Stock Exchange, as a whole, 
is a poor gambler, and a ‘‘ House bull account ’’ in 
any market is not usually considered a tower of 


+ +} 


streneth to that particular department. 
The budding broker or jobber, then, requires all the 


sound commonsense he can get; folly melts money lke 


the sun melts snow. And monev, the more the better, | 


is a most desirable adjunct to Stock Exchange busi- 


ness. It is, of course, p ssible to start as a member of 


the House on a capital which every sound outside critic 


and many an insider, too, declares to be wholly inade- | ’ ’ ca : 
quate. This is not to sav that some of the largest and | @¢ any rate, lying in the Treasury. For th 


most respected firms began with a big capital, because 








-_— 


——________. se 


—_— 








Re 
ee 


’ | garrison and a dole from Great Britain, The 
but mechanical details to trouble him would be an | balances amounted at the end of May 


val \ 


respectable sum of #,23,529,000, of which “- 
“~ 


~~ 


was in cash, while £,17,916,000 was invested. 
totals are made up as follows :— 


Cash Investments. 


£ £ 
GEOG Kiicesecrcodcns 163,355 .. ; —_ 


MA nccisccsccee Se a ae) | oe aan 
Tremeveel .<<x sce 233,205 .. 58,462 


Orange River Colony 343,930 .. 


** ee 


Total.......... 1,439,187 .. 33,462. 
Consolidated Loan Accounts— 
CORO csccccccccess ; 280,580 .. os : 2 329 


OR cccscccccses GESTED <0 ws 8 
Transvaal..... scose SED se oe ee 
Orange River Colony 761,733 .. . 23 


Total ...cccccse SOREL ce oe 3 08] 

Trust and Deposit Account— 
COO os ce cncceweses 347,168 .. 5,757,354 .. 1 522 
Natal... ccccscsesccs 304,108 .. 844,785 .. 1,148,893 
Os fierce 580,134 .. B7O7763 .. 87,957 


Orange River Colony 57,222 .. 970,957 . 817° 
United South African 
Railways ........ ea .- 3,538,534 . 38.534 


Total.......... 1,088,692 .. 15,419,395 .. 14508085 
Sinking Funds 
i errr er 62,195 .. 1,205,535 .. 1,268.73] 
PO cetsnssade sai 94,953 .. 443,705 .. 38 658 
TYODSVGAL . ). 66/6600 . 5,000 .. 2,808,013 . 813,013 





Total.......se. 162148 .. 4,458.254 .. 462049 
Total...ssse-sseeesee 5,613,108 .. 17,916,109 .. 23,52921 


These are large totals, amounting in the ager 


many of them have built up their connection on small} from the following list : 


amounts of money. Still, nowhere else does the truth 
of the adage that monev makes money hold so good as 


in Capel Court. Witl 


sufficiency of capital oppor- 


’ 
tunities can be grasped, openings entered, and deals | 


g 
transacted which would be out of the question other- 
wise. Monev seems often to be flung at the head of the 


man who alreadv has monev, and 
wanting it much more than his ri 


~ 


he member reall 
her brother must 
see it go past him because he lacks the capital necessar\ 
to embrace the opportunity. Therefore, 


+ 
sense let the aspirant to membership add at least a 


moderate capital, and to that, sound judgment, with, 
finally, the willingness to work or to wait—as times 
and the markets ordain—that forms so solid a stratum 
in the proverbial philosophy of the Stock Exchang: 


} . a h« ioc. 





THE CAPITAL ACCOUNT OF THE SOUTH 
AFRICAN UNION. 


Tue South African Treasury has published two useful 


| 


about a year’s income, including the railway « o's 
and corresponding, roughly, to a sum « 
£.400,000,000 in the United Kingdom. Consid 
financial tribulation of recent vears, it is sury g 
to find that these enormous sums have been ; . 
lated, and, in any case, it is no idle curiosit 
ymmpels the reader to ask what has been d 
these great funds. The cash, of course, ts, 
is a faney assortment of investments, as will 
(In Thousands of £.) 
Cape. Natal. T’vaal. O.R.C. 
Union Securities — 
Stock and debentures ..... coc Gee 126 3,027 i ] 
RUOGGET TEENS sic ccccsbecucane 3,216 is ae oe 
British Government Securities . es 3 i 
Other Colonial Govt. Securities ee 760 ** 
| S.A. Municipal Securities ..... 1 38 917 2 
Mortgage bonds, & oe ee €01 208 1,503 454 2,791 
Fixed deposits, &c.....ccccceces l 144 106 = 1,558 | 1.88 
Total . secceseeess| 6.964 | 1,288 5.554 9 571 nt 


oO common. | 


| 


| 


and satisfactory statements about the finances of the | 


Union, the first dealing with balances j 


second dealing with debt. Both raise questions of 


great magnitude about finance and financial control, 


i 
' 
} 
| 


and both show that it was high time for South Africans | : \ 
| changing circumstances, there is good reas 


to overhaul their country’s financial machinery. They 
should also help the Government to see the need for 


economy, as a great self-governing colony can hardly 


n hand at the} for a Bill to prevent its recurrence. It is kn 
end of May last, when the Union came into being, the | the: 


It is well enough that these surplus funds 
sted in Union securities, and the fact tl 


£.11,0090,000 is So invested no doubt accounts 


therwise unaccountable feats of past Treasure 
money market; but what are we doing witl 


) 
i 


.1,000,000 in the steck of other colonies, wi 


> 
<9 


i 

“~~ 

#:1,000,000 in municipal securities, wit 
Pe 

~~ / 


50,000 in mortgage bonds, many of them 


— 


yperty mortgaged during the war, and this 
when there is talk of fresh borrowing? It 
moment too soon for a searching inquiry int 


re has been nothing like corruption, but 
have Government officials speculating with pub! 
in the mortgage market, and that at a time ih 
most experienced business men have been mis 


wish to continue to rely for its home defence on a! question as closely as it should be? 








anxicty, and the question occurs, How many ‘ = 
| have enormous accumulations of this kind, and 
many is public attention and criticism fastened up 
¢ | 


i 


a 

















. 


satisfactory :— 


may 
. Unexercised | arrangements now 
Debt Existing Borrowing | her treaty rights at Muscat 
— —_ ~~ | Morley indicated, 
manutacturers o 
vecooe 5,338,787 .. 52,566,034 .. 3,624,266 = | MANU. aclurers \ 
veceeeee 293,500 .. 22,686,594 .. 656,484 | Regouawons ar 
sah. exe - -- 32,317,592 .. a !into Muscat 
eoccccce .* oe 8,932,408 ee 250,000 | bette r still, put 
a aes Saad iciae han | P r Sik ‘ s 
tal .... 5,592,287 .. 116,502,628 .. 4,530,749 |) ¢rsian ports—b: 
by an extension 
Of t xisting debt £80,211,786 is classed as repro-| coasts of Afri 
nd £,36,290,842 as non-reproductiy e. Of the hardly be necessary 
e debt £79,234,094 is due to railways and | f stationing gt 
and the rest to local loans, ineluding | Gulf. Its coas 
{2 0 for land banks, posts, and telegraphs. The | already cause 
és ght debt includes 410,159,000 for war, | British squadr 
44° 0 for revenue deficiencies, £.3,549,000 for railway, it is difficr 


lisition of new territory, such as Swazieland; 
£6.<8=,000 for repatriation of burghers after the war, 
lv £.4,000,000 for buildings and public works 

£.2,7 50,000 of unallocated balances. \t pre- 
sent the railways are paying the full charge on the | 
the debt, but this is to cease within a few 

nd the £, 36,000,000 of u reproductive debt 

be felt as a great int ends It is much to be 

hat a special effort will be made to get rid of 

If we can keep from further unreproductiv 
expenditure the existing Sinking Fund Acts will | 
extinguish more than all the non-reproductive debt, but 

thesis is extremely hypothetical. 

fhe debt statement includes an important catalogu 
Union securities, which. should be studied by 
) are sanguine about the possibilities of saving 
at an early date by consolidating and conv 


) 


1 


rtine 
PLS 


debt. Of our = total indebtedness, nearly | 
£.57,000,000, or all but half, is at 2? or 3 per cent., and 
ver £,30,250,000 more is at 34 per cent. We can 


hardly hope to borrow more cheaply than this. There 

less than £:27,500,000 at 4 per cent, and 

£255 ,000 at higher rates. A good deal of this can be 

erted in the next eight vears, but a good deal is 
edeemable before 1937. However, i 

‘ possibility of conversion in mind, so that when 

do get our chance we may take it. \ltogether, if 


| 


ild convert all our higher-priced se uritic Ss into 


| fated ie 
3+ per cents. we might Save £, 160,000 or 4 170,000. expected tl 
his is small in comparison with the dreams which have | no kilometric ¢ 
nmonly entertained, but it is not to be despised, | the receipts ¢ 
S quite certain that the day will come when | to Baghdad is 
Al o a year will be uncommonly welcome. | passing of th 
leo he undert 
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I 


( , and that of Thursday in the Commons, evoked 
R cassuring speeches from Lord Morley and Sir 

| Grey on conditions in Persia, the Persian | 

uu d Mesopotamia. They confirm the favourab! 

ations we entertained last week of a satisfactory 

ent in regard to the extension of the Baghdad 

_ to its natural terminus at Koweit on the Gulf. 
0 sion turned mainly on three subjects—the state 
1! Southern Persia, the gun-running from Muscat and 
U to the Indian frontier, and the Gulf section of 
chdad railway. On all these heads satisfactory | 
ss is being made. Lord Curzon’s picture of the | 

ness prevaient in Southern Persia, even if, as 
““oscquent speakers held, it was somewhat over- 
. cd, amply justifies the warning issued by Great 
»ritain to the Persian Government: and it is satisfac- | 
to learn from Sir Edward Grey that steps are being 
organise a Persian gendarmerie under officers 
ron me minor European Power to assist 
- in observing her treaty obligations _ to- | 


ull ports. The gun-running from Oman, which 
ee 
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The debt statement is not less interesting, though it | facilitates 


\le xandretta 


| Osmanieh, o: 


is well to |} 


or eat Britain and Persia.—The important debates in | indicate 


tlouse of Lords on Wednesd: iy, initiated by Lord | 


> 


them because 


| traverse 


‘ards foreign trade be tween her interior markets and | 
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ornament for all. time’for the National Gallery, and a Coffee Estates in Suo Paulo.—Our Rio de a 
sdiaheial source of delight to the many thous inds os | correspondent writes under date, February 
visit that priceless collection every month. We feel | According to official statistics the State of S 
inclined to make a suggestion by which it could be pro- | contains no less than 56,931 agricultural esta a 
vided without any loss at all. Mr McKenna stated on | senting a value of £.70,122,400, of which 48, 
Monday that we possess nearly 1oo cruisers, in addi- | to Brazilians and 8,423 to foreigners. In 1SS- 
tion to 34 armoured cruisers, and that ‘‘ no possible under cultivation amounted to only 539,374 
combination of fleets could affect us in the matter ol | ™ hereas to-day it exceeds 1,350,000, 875,0 
cruisers.’’ But the Government, a oh Mr McKenna | 0! this being c¢ vered with coffee trees. TT} 
and Sir Edward Grev. has declared that it is only | annual output of the State of Sao Paulo is e 
building against a probabl fees ition of flects. Nev er- follows :- 
theless, Mr McKenna ts laving down fo ruisers this | CD ctdetx wandewaon eee 484,000 metri 
wear We sugeest that he should lav down three in- Sugar... ee ee cece eee eeeee 16,200 
; oe BS ; . LR 6 sds xe ces eeamemueed ‘ 8,500 
stead of four, buy th ire, and apply the rest 01 th COOEOOD oa. s0808 Mae awhewe 2,500 
money to the reduction of the National Debt. Again, | ate nceas yaaeeenies w+ 1,235,000 he. 
there is the question of Dreadnoughts. \pparently we | MSIES annie scs eens . 8,950,000 
build a Dreadnought in two vears, while Germany builds DOS kkk Siwnckdsesisdeeee — ee 
; =e ict Tok sa lati Last vear Germany BICOHO! 6. 6cce eee cece 1,230,000 
a Dreadnough in thi . a ieee WERE: sc icceaccaceaees ee 15,850 
e 10 oe ts ss ot eas cc ire es oa ai 7 \\ ne ae During the past five years the world’s aver 
nostp the laving down of one Dreadnought for on production of coftee has amounted to about 
atcha aeieitilliee, cated vias, dace £109,000 which is | bags, in the making up of which Sao 
necessary for the purchase of the picture? It may be figures with 9,260,000 bags, the other Braz 
observed that Mr McKen: hes alc edided 120 contributing 3,550,000, and the balan e 
a i al is cs a 6 fai tis tal charge | Other countries, chiefly Central American 
Se ae eet | known, the prosperity enjoyed by the Stat . 
- er . gs aul »), the most progressive of the Union, is 
senintaiaeaniaeiisicil — entirely to the cultivation of coffee. Re 
. - | estimate the number of trees at 668,84 
Capital and Revolution in Mexico reece | average pr duction of every thousand trees |} ‘ 
st ts in Mi large—quit large enough | lated at a 1,200 kilos. The mos 
to account for tl with which ins tionary | Satviel id the ones that show the best 
developn 5 \ lat Washingto But prob- | Ribeirac Preto. Sao Simao, Jahd, and §$ 
o_o —e hich has more M . connec- | The first two are situated along the Mogvya 
+ wives % and our readers will, therefore, be | Jahu is on the Vaulist: a and Sao Manoel on the S 
ested in an estimate lately made by Sir Edmund | a Ay The arg nd producer of colt 
; | world as Coronel F. Schmidt, an old Germ 
Walker, presiden the Canadian Ban ; ; 2MMNCTESs | established in Sao Simao and Ribeirao Preto. 
whose headquarters are in that city. He distributes | owner of fazendas, containing 7,885,154 « 
I o stments in Mexico as follows t) British, that vield ; iunnual output otf about 10,500 
uding Canad bout £,140,000 it 60 per | Dum: mnt C f Estate, an Er iglish comp 
ent. being invested in railways, 15 pel nt. in mining, ; Next in imp rtance as regards size, and 
nd 25 per nt. in agricultural and oth industrial | markably up-to-date methods employed int aoe 
; oe ; i Rade aioe rey ene 3 tion and preparation of the kb an it may be 
y to gee Pa a model of its kind. The estate is served bi 
vee © oe sted in railways, 45 per cent. me 85 kilometres in length, and the m 
' ig, and the balance in other industries. (3) 1 machinery is installed for the efficient hand 
| wh, G yan, Belgiar Dutch d Sp ish, about pr duct. "Cc “__ pri on tn thee past flow davs | 
Az: iltogetl sted largely in bank some irregularity, but the inal with a st 
tocks, in manufactures d in wholesale and retail] Rumours of a further failure in Santos kept t] 
trade. We fear that an imsurrectionary fe ling tf dis- | rather uneasy { dav or two last week, |! 
content exists in all parts of Mexico, and 1s in Many | firm in difficulties seems to have made son gi 
districts secretly supported by the priests. It 1s in the | ment with its creditors, the undertone is 
m ' volt against the military severity of the Diaz | confident. Acco ling to the latest estimates t 
dictatorship, of which the following example may be | crop in Sao Paulo will not exceed 8,850,000 ba 
adduced. The letter from a reliable scurce describes an 
l ident t last Decembe ; ‘* General Diaz does not Fa acmy 
vaste time with suspects. About two weeks ago there “Popular” Consols.—The Council of Associated St 
Was a serious outbreak in Pucbla. ‘Troops were rushed | Exchanges informs us that in its opinion tl : 
t i spol ind proceeded shoot evervbody found S\ stem of transt for Consols is needl ‘ssl 
the neighbourhood \ tte having * suppressed’ the | in.so far that it requires—(a) the personal 
outbreak the po! arrested 499 persons, and took them | the transferor at the head office of the Bank 
to gaol, where a squad ot Durie s was ke pi busy shoot- in London, or (bh) the execution and presentat 
ing them as fast as they arrived This without any | Bank of a stamped Power of Attorney by the t: 
semblance of tria Ot uurse, such a proceeding is | The provincial Stock Exchanges doa very | aoe 
barbaric, but I think that it was the only line of action | ness in Consols and other Government secu nd 
possible under the « imstances, At the same time | their Ccuncil’s proposal is net that the prese! 
as this happened there was a very strong fecling in the { of transfer should be done awav with, but th s! 
‘apital, and probably a moment’s hesitation on the] by deed should be ad ypted as an alternatiy t 
part of the President would have precipitated an up-| It is pointed out that there would be no dit 
rising.......... The only signs visible here are military working the two methods — together. It oo 
guards at the banks, and many Rurales going and majority of stockholders would no doubt t y 
ming from the country.”’ Another pis t evidence | deed, whilst the relatively small number who ; 
mes trom the Italian Stampa, which reports General | veniently attend at the Bank might still m 
Ricciotti Garibaldi as saving that the Re it n 1s not transfers as thev do at pr ‘sent.’ “The foll WI t 
put down, but * is likely to burst forth — = ith re- | has been addressed bv the President of the ' t 
d geo fury.”’ He savs the ma) tv of the p pulation 1¢ Chancellor of the Ex hequer : 
has turned against Diaz, and that bet = Any HOMERS | ie 25 weno’ wel See ee eo . 
are gone by Mexico will h uv b om i satellite of | acain in July. 1eoq, you were ldnd enoue 
the United States.’ But this would not be it all cone | proached by m\ p ilines re 1 office, to pron y 
venient to the Government at Washington. the auestion of increased facilities for the trai ( 
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March 


-” i other Government securities bv ad ptin r the 
ssue and transfer common to public ¢ mpani 


i es 


your careful consideration, and, also, vou were 

rh to give your assurance that the subject is « 

y 1 will always be pleased to give sj ny 
he present movement for p ypularising Consols 
1 time, the Council of Associated Stock Ex- 


ing of the Stock Exchanges of Belfast, Bir- 
Bristol, Cardiff, C Dubli Edin- 
Leeds, Li l, M inche ster, il | Ss} et. 


ests me to respectfully beg vour further kind « 


rk, 


Ww, verpor 


f the requisition on this subject, which S 
submitted to you The provincial Stock Ex 
very large business in Cons 1 « 
curities, and mv ¢ uncil Lae on | 
end to popularise ¢ sols more than vy 
sed facilities for the transfer of Gove 
Les luti ws Tavou y he VIEWS of ( 
ssead by many » i] law soci eS 
by the Associated Chambers of Comnx 
e representative ch f the b 
e the honour >» preside ind of e VE 
esented | Associated Stock Excl | 
eg your fut ( sideration of mv (¢ 
Wa. Bett, P 
. Exchange, M er, March > 
effect will be given to this letter; but of « 
tical moment, in our judgment, is the plan of 
mall bonds with the next issue of Irish Land 
What the Chancell of the Exchequer shoul 
s the enticement of small investors into the 
market, and this can onlv be done by n 


Post Off and the small bond. 





The Corporation Tax.— The decision handed down by 


Supreme Court at Washington on March 13th gay 
institutional sanction to the legislation uy 


My 


iX Ol 


obtained in the Payne Tariff. 


tax to be an ‘‘ Excise t 


‘? 


business,’’ and not upon the franchises or pro- 


rporations. It is a tax *‘ upon the doing of 


or insurance business, and 


with respect 

her i! ! valent to I J 
ng on thereof, in a sum equivalent to 
h 


f the entire net income over and above $5,000, 


es during the year; that is, when 


this manner it is a tax upon the doing « 
s with the advantages which inhere in th 
ties Of corporate or joint-stor k organisation 

racter described. As the latter organisatio! 


many benefits of corporate 

ed generally as a tax upon the dong of bus:- 

corporate capacity.’’ It is a t: 

, . :* 1 7 = 

‘ et income above ¥. from all sources, bu 
. ~ 


organis ition, it 


1,000 


ling the amounts received as. dividends 
other corporations or associations also s ib- 
t tax.’’ The Court further notes that ‘* as to 
tions under the laws of foreign countries, tl 
of net income over and above $5,000 includes 
ved from business transacticns and capital 


n the United States, the Territorics, , 
Uistrict of Columbia.’’ The Court for various 
dismisses the contention that the Corporation 


; id be held to be unconstitutional as a direct tax, 
is the reason why the famous income-tax law 
ired unconstitutional in 1895. The second con- 

hat this Federal tax invades the exclusive 
. | the States over corporate franchises was also 
; . after a review of cases. Finally, Mr Justice 


lressed himself to the objection that the 
nequal and arbitrary. He held that it was sufh- 
lair to fall within the authority of the taxing 


adding : ‘* We must not forget that the ri 


~~ s@icct the measure and objects of taxation devolves 
i the Congress and not upon the Courts; and such 

ns are valid unless constitutional limitations are 

ped.’ The decision will bring a good deal of 

nto the United States Treasury, as man) r= 
brations have been holding back payments pending 


new 


> 
H sicn of the Supreme Court. 


ee 
ee ee 
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Our Foreign Competitors.—The Board of Trade has | 


recently published a summary of t 


1¢ 
i 





‘ ) 

returns of various countrie’ of the world 

hgures are instructive as showing the ext 

various countries have felt the effe 

' 

Unfortunately, many countries | 

system of reckoning the value of foreig )' 

the basis of ‘‘ official valu xed 

vear. This makes the ret : 

own published figures, but the « 

make verv vear in the / »? 

trade at the prices of tne rece v ¢ 
corresponding figure for Britis] | 

ing table the figures tlics 

f preceding usually the : 
ear, and the comparis« with ), 
tl l { sf i th t ? 
lane heures 1 
{ ¢ reckoned art ¢ f ) ‘ T ’ 
flu ‘ ot p ce h lgres we 
1 the olume of trade Lhe - 
74 rts { | cad } Ss { ‘ = 
6. Ss R t ( 
L 
1908 1909 1910 1910 r 
1909 i 
= ii 

x 3 L £ | 
rOFMANY .. 2.200. 376,939,000 419,240,000 4: + 4,04 
Belgium ........ 127,257,000 139,545,000 J 10,734,000 
DUO vi wasineus 25,621,000 249,845,000 f < +9,COO 
Switzerland* .. 59,486,000 64,086,000; 64,554 + 4,468,000 | 
ee 38,948,000 38,049,000 ls 9,UC0 | 
SERS eGkeucsweas 116,531,000 124,468,000 J24,758 + 3,720,000 | 
Austria-Hungary 99,921,000 114,430,000 118,464 +.034,000 
eee 25,754,000 22,809,000 24,166.00 i,357,000 || 
United States .... 232,578,000 307,400,000 325,609,001 18,209,000 |} 
PI: cicccrsess 44,436,000 40,133,000 47,314,000 + 81,000 || 
British India .... 91,250,000 80.578,0C0 85,882,006 +000 |} 
Canada ...... e+. 58,032,000 71,228,0C0 89,2&8,000 + 18,030,000 ! 
British S. Africa*. 25,263,000 28,336,000 37,914,400 4 1,578,000 | 
United Kingdom.. 513,330,000 533,360,000 574 664,006 41,304,000 || 

Do at prices of 
RO actaeawe ‘ +7471 006 14,111,000 
* T ) } 

AnCiU iil | 
the United Kingdom takes the t the | 
it ( ised \ tlue 1 
lrance 1s a bad second in the ; the | 
United States and Canada come 1 d ( ( 
all other countries are tar behind Cie | 
crease 1 her imports o1 to the exte re) é S ‘ 

i : ~ ‘ i 
Our next table is constructed s | \ to the 
preceding one, and shows exports from | of | 
i 
( untries 1 
Increa 
1608 1909. 910 » 19) 
1909 

£ £ £ 
Germany ........ 314 638,000 324,222,000 367,133,00C + 42,911,000 | 
PU ak cscues 97,374,00C 105,929,000, 1/4,244 + 
PRANOS i icecccecs 202,029,000 228,722,000 ?4),22 
Switzerland+ .... 41,537,000 43,907,000 47,835,000 + 
Spain............ 45,021,000, 36,424,00€! 37, 904,01 
Itaty ........--.-.' 69,171,000 74,676,000) 80,331 + 
Austria-Hungary. . 93,970,006 96,620,000 99,593,000 + 
Bayete cccess wee. 21,871,000 26,755,000 29,693,000 
United States .... 360,140,000 354,317,0CC 380,678.00( 

Japan .....ee+6-, 38,522,000 41,851,00C 46,457,000 
British India ..... 97,116,000 112,579,000 137,052,000 + 
ORMORB <6 ct naie's 5,902,000 55,323,000 57,527,000 + 
British S. Africa+. 45,210,000 50,532,000 54,509,006 
United Kingdom. . 377,104,000 378,180,000 450,590,000 + 
Do at prices o! : 
Ree acanceus aa 417,055,00€ 
+ Including bulli 

“rt + ; trier iT thy t t OS] ( } | 
lhe most noteworthy feature tn this ta at 

. : * — “and ] ‘ t ite> i} 
of Germany, which comes second Unite || 
Kingdom in the increased valu ey the || 
, ¢ . 22. | htt} 
United States comes third, India fifth 
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The Missouri Pacific and the Goulds.—From more 
recent intelligence it appears that the transfer of con- 
trol on the Missouri Pacific board, which we dealt with 
a fortnight ago, is not being accepted by the Goulds 
without a struggle. A fight was threatened at the 
annual meeting, and Mr F. J. Gould was understood to 
have decided to throw in his support with the Balti- 
more committee. At the meeting itself, in addition to 
the Kuhn Loeb and the Blair representatives, one re- 
presentative of the Baltimore group was elected. Mr 
George J. Gould resigned the presidency, and was 
elected chairman as was arranged, a representative of 
the Deutsche Bank being also put upon the executive 
board. Mr Gould was in addition appointed a member 
of a committee of three for the selection of a new 


president. After the meeting Missouri shares suffered 
a sharp relapse, the market fearing that the Gould in- 
terest had after all proved too strong, but confidence in 


my 


the new combination was _ restore 
announced t 
into his ( 


later. It is now 
vat Mr Gould will admit representatives 

ther lines in order to keep in close touch all 
the Gould properties, and an official disclaimer of anv 
discord between the various interests has recently been 
issued, pointing out how injurious these rumours are 
to the credit of the Gould svstem. Wall Street is still 
undecided as to the actual significan 
but it is now felt t 


. 1 . 
the Ines Nave been 1¢ pardised. 





India’s Opium Surplus.—The enormous prices paid for 
Bengal 


opium in the China markets throughout last 
year, to which the enhanced receipt under the head of 
opium ts attributable, may be regarded from different 


points of view. Those, for example, who have been 
foremost in calling for an acceleration in the rate of 
extinguishing the opium trade treat the sensational 
prices paid fi 


paid for the imported drug as conclusive evidence 
of scarcity, amounting to famine, in the indigenous 
Chinese article—a scarcity produced by the successful 
efforts of the Chinese Government to eradicate home- 


\\ 


grown opium. It is also supposed that the Chinese 


connoisseurs may be ready to pay fancy prices for what 


is becoming each vear, under the present diplomatic 
arran 


ent, a less attainable luxurv. Men of sub- 

stance, who are in urable smokers, are said to be lav- 

- } : . . . a 

ing down stocks to secure them in this indulgence until 
foie a 


] 
1 l 
the end of their lives. Further light is thrown on the 


present abnormally keen Chinese demand bv the 


’ state- 
ment of the Finance Member, Sir Fleetwood Wilson, as 
to the true destination of the 16,000 chests annually 
supplied on the average by the Government of India to 
Singapore and other markets outside China. It has 
been found that the Chinese imports have not been 
falling in the same ratio as the Indian exports regulated 
in accordance with the agreement, and the inference is 
that a portion of the Singapore opium finds its way to 
Chinese ports under the stimulus of the high price. The 
Finance Member announced that the Government of 
India have consented to co-operate with the Chinese 
Government in stopping this leak by a system of ear- 
marking chests, up to the agreed number, destined for 
the Chinese market. The actual disposal of the vear’s 
opium windfall, announced by the Finance Member, 
namely, two-thirds to the discharge of temporary debt 
and the remainder to form grants for initial or capital ex- 
penditure on large schemes of educational and sanitary 
progress, appears prudent and statesmanlike. No less 
so is the manner, as foreshadowed by Sir Guv Fleet- 
wood Wilson, in which the opium revenue is to be 
handled for the remaining vears of its existence. An 
estimate has been made of the probable receipts vear 
by year on a basis of normal prices, on the assumption 
that the progressive restriction of exports will continue. 
The sums so received will be invested as ordinary 
revenue. The excess receipts due to such abnormal 
prices as may be realised in the future will be kept 
apart from ordinary revenues. It will not be funded, 
but will be employed on services for which the ordinary 
revenue would not usually be available. In accordance 


with this decision, and in view of a number of minor 
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complications connected with the collection of 
duty on Maiwa duty, the Budget estimate of , 
revenue from opium for 1911-12 is valued at 
moderate figure of £,4,280,400. 


i a 


The Coal Trade.—The report of the Hon 
under the Mines Regulation Act shows that ou 
of coal amounted last year to 264,292,588 tons 
is an increase of 534,026 tons compared with 1 
is the largest amount ever produced in this « 

a single year, with the exception of 1907. 1 
is certainly far better than was anticipated at 
f the vear by those interested in th 


ginning of 
Ie 
throughout the year, minor stoppages were 1 
while the trade had scarcely settled down to 
conditions required by the Miners’ Eight H 
Moreover, the foreign demand for British coa ( 
no expansion, the amount exported being 
; 
: ee ¢ ~ iderable incre: a +14 
ing conditions, a considerable increase in ou 
eloquent proof of the healthy state of the hon 
Home consumers, in fact, took some 180 mi} 
‘ompared with 178 million tons in 1g00, 
jor} 
- oe 1 1 j 
what over-supplied, but, on the whole, den 
sufficiently keen to produce a_ level of 
covered such extra 
duction of hours. This result was clearly du the 
, ; 


I } 


ries. The increase in output, together with a 
working day, necessitated the employment o! , 
number of men, the total being 1,049,407, 

of 3.49 per cent. over the total in 1909. The 
show that Durham has been deprived of its plac 
at the head of the list of producing coalfiel 
Scotch distr having shown by far the 

increase during the year. South Wales ret 
place as third on the list, but the prosperi 
district is still, unfortunately, threatened by 
tinuance of the strike in the Cambrian district. -\ 


beginning of the week, it seemed that a sett! 


~ 


in sight, as the miners’ executive had decided 1 
ballot on the question whether the masters’ ter 


now be accepted. But the fherce temper of the m 
has once more upset all calculations, and 
at pacification has only produced renewed out 


the affected districts. Until this spirit o! 


is appeased, the trade will remain in a nerv con- 
dition in South Wales. The recent settleme: v- 
ever, of the Boilermakers’ strike on the N -} 
Coast, which presented many striking] 
features, both as regards temper and the attiti 
men towards their leaders, may fairly encou i 


hope of an equally satisfactory termination 
difficult situation. 


—— 





Savoy Hotel.—Owing to several circumstan 
London season in 1910 was an exceptionalls 
the death of the King in May, fol! 
he period of mourning, and the two 
Elections in a vear restricting the number 
functions. It is, therefore, rather surprising 
total receipts of the Savoy Hotel Compa 
£.23,000 more than in the previous year, «and 
sult must be ascribed to the greater general p: 
f trade; for in London there is little doubt i 
activity in the City in the early part of the 
very good for hotel and restaurant proprietors. 
of the Savoy, however, it would appear 
higher receipts were due to a larger number 0! 
for the chief increase in the expenses was under \\.‘5' 
light, fuel, &c., the consumption of provisions 
and cigars showing an increase of less than 2 | 
The result is a profit of £166,549 against 4! a 
last vear, of which interest on debentures anc " 
gages absorbs no less than £797,958 and sinkil 
for the various loans £14,101. There is writt 
depreciation of machinery £,2,600 against 4:2)5 


case 


ea 


+ 
mplovees have been in a state of continual unrest 


than in the previous year. In face of these di ‘ 
her average prices. The market was at tim e- 


sts as Were involved by 1 re- 


eeneral improvement in the condition of hom lus. 
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. reserved for doubtful debts £2,300 against | artificially high levels. The following is the recor ais 
We : last year; but the accounts are free from | the price of silver since anuary sate eben tei isieee ile 
oS ae | improvements ”’ costing 4,2,100 last year, so | , Ba call a ss 
> ane ppropriation to general reserve is raised to Highest’ ” ae - 
a rainst £15,000, leaving a_ balance of 1910. a a 
Kae which just covers the preference dividend | YADUALY soeseeeeeeeeeseeeees 244 weve 24 
1 oy nd the 5 per cent. ordinary dividend £.15,399, | a eae oe a oar, =e a5 
1 ~ £,200 to be added to the carry forward. April paiiibiesicsttc cot 25 . ae, 548 
lle shares are now quoted at 64, at which price MNS Wheeabbeckncdcdscciaes 2 ake 243 
8! per cent. At the beginning of the year — Cc eecccccces trseeceese 2405 one, 244 
is 5%, the rise being to a great extent in io ee oe ner ete . suee 24; 
pe : of a better year owing to the influx of September .................. 241! a 544 
ch the Coronation will bring to London. | eee aie seks hae hc aieg 
14s a Ee nn 26= a7 254 
POE nddbsccancssseces i 253 ‘eae 24 
Income-tax Administration.--With the gradual ris oe a s 
e-tax to so high a figure as 1s 2d in the £55 ———“... 34"? — 
of assessment have become of greater im- |... , co) oe ye 
\ Report just issued by the London Chamber - _— and tau 0! Suver come ( 
' rce deals solely with the working of the tax these hgures. [he highest point was reached 
ts traders. In order to discover the opinion October ol last be ir, since when thi price has d 
rcantile community throughout the country, zea rapidly. W € predicted many months ago tl th 
r sent out a series of questions to 50 towns, Bombay ‘* corner ’’ would prove unsuccessful] iL 
questions dealing with the demand for traders’ | "™ Indi in Government, though it may have helped 
{ on Cut ol 530 replies, 389 said that swell the proceeds of the silver tax. 
d been made, 107 had re< eived none; of the SSSR 
complied with the demand, but many of Canadian Reciprocity. Our Ottavy re indent 
re public companies, who regarded their ac-| writes - Protectionists in ( il . d tl Un nen 
n to inspection; only 78 appear to h ve | States declared that Lord Elgin, wh ne nat end the 
In other cases a_balance-sheet was giveN | Reciprocity Treaty ot 1854-66, Bathe , thr ‘on " Wi 
to save fricti ms and 26 of ee Were | gress on an ocean of cha page i i alleo a nas 
no balance-sheet was produced no allowance th o1nit ee al me Sad ' — ; 
m = for ce eiaadatiaes One reason, the aa \s pete ( et, Cau ‘ir jame 5 Brve - 
1aG t ; ° ’ tricgued at Washington to brine about the pres 
h ntinues, why the income-tax is so unpopular | reciprocity project in order that. bi turning ¢ 
ough it should be a tax on net profits, ** there | goginst Imp rial preferential m < i 
necessary items of expense in carrying On 4 | the recent discomfiture Eng ra R 
which are not allowed as deducti ns. is, of course, equall wit 1 alacant ie A 
herefore, feel that they ure being taxed on f sured bv both ai ec Canada ; nen} 
y more than their income, unlike people who} 4 century. Sir Wilfrid Laurier h a lita icine 
eir income from salaries and investments. | refrained from meddling in British politics 0 Se 
gly, the London Chamber recommends 4} for 4 moment caialiieainde ee tates = \I Fieldin 
schedule of expenses, such as appear in profit and loss | ypat Hy accentine iiaiel Taft's off aid a 
ts, which should be allowed by Somerset House would “‘d ch the f Reformers. All the mr econ 
iations ’’ and as ‘‘ charges against profits.” | of was that here was a splend Cie Pon Ps 
depreciations they include buildings, wasting | jing a measure of freer trade in ad ral products with 
ich as minerals, terminable annuities and con- hee States. which. even in the opinion . the; Pat al 
and fixtures. Among charges gma oo ypponents, now, to be sure, repudiated, but t ie 
accidental losses not covered by INSUFANCe, | avowed on a hundred occas ns, could not fail to 
> removal of business, and preliminary expenses | penefit, our natural industries. \nd certainly Mr 
t stock companies. Next they propose that the | prvce had no hand in framing the Payne-Aldrich 
rs’ average system should be discontinued, and A iM i setae ites sth Gh Sedit heated 
ssessed on the basis of the previous vear, But Stat i iieeaaiil sliaaael eh ae neral uprisin a y 1S 
( ber’s chief complaint 1S against the pra tice, Prot pita Porat led Mr Paft " » favour ee " a = with 
nown before 1g00, and not general until 1907, Canada. Mr Brvce has rendered conspicuous s 
nding balance-sheets. ‘This demand, they) +, ys) and necessarily to | ngland as well. He has 
nd the late Mr Hallett Fry may be quoted to | done more towards ci iring away the differences and 
ir view of the law, has no statut ry jusuhca- | aicputes that from time to time arise between us and 
they urge that Inland Revenue officers ought | oe \merican ne ighbours than any previous British 
for more information than is necessary iM! yiinicter at Washington, Sir Edward Thornton, 
simp at the assessable pront, while the another admirable friend ours, t excepted 
-sheet contains much information of a Cone | Py rhaps I had better add in this connection that Lor 
a and discloses the t ee whole | Grev, an ardent Imperial Preferentialist, has dis- 
position, The suggestions made in this Report plaved the utmost fairness and impartiality in his deal- 
new, though they gain some weight from the ines with his Canadian Ministers throug! ut this 
endorsement ; several, for instance, Were] yD orican reciprocity controversy. He is leaving us 
. ‘eport of the Birmingham Chamber of ¢ om- | Soon, and both parties here can testify that he has | 


h were summarised last November (p. 921 
ellor of the Exchequer has 
» consider and meet objections to the forms 
s, and it would be interesting to know 
London Chamber has approached Mr Lloyd 
the points mentioned in its Report. 


shown greater 
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Silver in 1910.— The price of silver underwent | 


tuations last vear. 


cae the fact that trade was reviving in India, and 
: ‘sa growing demand for silver. The fluctua- 
. - ‘“ - . - 

© were exaggerated by the operations of 


; ‘ speculators in Bombay, which to some extent 
| "aged to corner supplies and force the price up to 


These movements were | 


a model Governor-General. 


The City of Manaos.—W ith reference to a_ recent 
note another correspondent stat 
population already exceeding 70,000, and is the fourth 
largest port in B \fter Para 


quantity of Para rubber is shipped from Manaos, 


s that the city has a 


razil. Belem the greatest 
has an increasing export and import trad Phe City 
of Manaos 54 per cent. bonds, qu ted on the L 
Stock Exchange, at present prices, inclu 
months”**accrued interest, vield some 4.5 1 
Manaos cannot 
this debt, 
value 


yr about five 


‘ 
> 
> 


ludin 


s. Futur 


loans, if anv, contracted by the City of 
rank on an equality with, or in prio 
and hence, if issued, they would augment the 
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i mortgage, < 
820, redeemable at par. It was an- 
] 
I 


#+,2 
~ . 
t Manaos Improvements, Limited, 


nt with the Government ot the 


State of Amazonas o 1e dispute which had sen rela- 
tive to the rates to be charged by the company for the 
q ° 7 7 
supply of water and drainage \ to the town of 
; , am uc 
Man: ios. Under this settlement the compa will be 
ntitled, on completion of the works, to charge rates 
which, in the opinion of the board, are satisfactory \s 
Oo +h nterect n bh] by e ( we mie t during 
( ircs tl 1 pa’ ( I } ng | 
mnstruction, th Ss 1S 1n course ot settlement, and P ive 
é , 


has 


\ 

I In} ct 
i oat 1 : ; ° 4 os * 
ments on account have already been received. 


Foreign Trade of rng! in aeee -The first set of 
iach in 
- Ministry 
ding 


the for 


statistics concerning 1 IQIO 


just been issued by the special board at 


rt a Compared with those of the prec 


| 
ve the general results of 1910 are pretty satisfac- 
siamese een from the following figures 
SpeciaL Trape of Itraty (] S of Gop and SILVER 
— \lillion Lire.- 
Imports Exports. Total. 
ee 1016 .. 1705 ««. S92 
SE aie Spsishe hee etic ; 2.514 1,906 4,420 
| eee 2,881 1.949 4,830 
SCG Sc aiid cated 2.913 5s 1,729 4,642 
Rep eer aee ree 5.112 1,867 4.979 
Average oe eekco 
1905-9 ; 2,487 1,831 S08 
IO cau rcneennxanen 3,205 2008 «« S255 
The valuat OnS Now allabl 1Or I9Q10 are provisional 
only, and are made on the same basis as for 1900. 
Trade of precious m¢ tals (gold ingots or specie and 
silver n of the ‘‘ yn Latine has been 
Million Lire. 
Imports. Exports. 
MND -dvoxaructatielkattambateaaeaee : + g 
Oe” cicdvdensenvecas ee Barto iting ; ae 
Pe wiwehekenas oes even ck ee [ee ascx'- 
1908 ci ds arcs ED agar <~ Par aa 21 
| ee idnunme oad arses > 33: ac 
Average sina 
Se Bee he ot onl (‘cates ne tite 
creed lores sla clantaits Nadie es acta: Bt <st< “SS 
variations of imports in 1910, as com- 





have been: 


—Million Lire.—~ } 
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character, under which consumers are pledged to take | 
electricity only from such central stations, and he | 
warned the big companies against abolishing com- | 
mercial freedom in this way. Dr Delbriick, the Secre- | 
tary of the Interior, having in mind the fact that the | 
Radicals have always demanded a minimum of State | 
interference in the business affairs of the people, treated | 
this speech as quite revolutionary. He asserted fur- 
ther that under present laws the Government not 
able to prevent the formation of monopolies, or even 
the complete syndication of given industries. Herr | 
Bebel, the Socialist leader, interjected at this point the | 
one word, ‘‘ Nationalise,’’ and Dr Delbriick at 
took up this suggestion, but he declined to express an 
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opinion as to the feasibility of the State taking | 
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established electrical monopolies of their own. | 
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upon a resolution to establish a Government 
bureau for promoting the interests ol the te xtile | 
industries and the production of textile raw materials | 
in the German colonte The resolution was adopted, 
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it does from a party which represents to a great | \V mann Line. 
extent the interests of the big manutacturers Iron pri es were lower for some grad 
The question of Government ownership and operation | Duc Idorf Exchange on Friday. Bars of |! 
of coal mines also came up in the Prussian Diet on | we quoted at from 105 to 110 marks, as ag: 
Monday Herr Hit Nat 1 Liberal member | 115 marks at the last previous quotation on 
from Essen, pointed cut that the budget of the State | 20th. Hoop n, English foundry iron, 
unes for igit provides f t rev e of about | burg ba ron were all somewhat lower. On 
£3 less than { IQ10, ny t n rease in| hand, the report of the market mentioned t] 
expenditures. Taking up the Government coal mines | mand f ude iron is very acti \t a 
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by the State, he showed that the profi btained there | will be proposed. 
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Saar produced is much cx al pe r head as in the private WEST AFRICA—NEW CAPITAL ISSUES. 
mines mentioned their total product would be increased | 
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|S e line in Dahomey; improvements in the Port of | next for their amount were sheep, wheat, and olive |} ra 
( and the construction of wharfs on the Ivory }| oil. li Pees ai 
1} t and at Rufisque. The Colonial Union pre posed \ journal of the wine trade remarks on the increase it Ry ) Bi i ; 
' f oa: f *s should be raised to | in sales of champagnes of late years. In 1910 the num- }f eee poet 
| in Of 100 milion fTrancs snouk ye raiser oO; oo Mpa : 1 bs = i 
those works | ber of bottles taken off the market was 41,000,139, as |] { a 
il ; Se ; ; j ae ss seed a re 1g 3 7. o 
corporation of agents de change or stock | compared with 36,685,165 in 1g0g. The a igmentation |j ao a e 
have decided to pay without distinction all | in the deliveries was principally in France, the increase |] oes 
] ents or creditors of M. Erhard, a member who | being from 13,251,855 bottles to 15,739,576, against ' 4 
mmitted suicide. | shipments from 23,433,310 to 25,320,503. Belgium | hi 4 
— . } " ° as cn a. i alee. Me | awe 
funisian Phosphates Company realised profits | occupied the first p » the orting count or || : ; ; 
» amounting to 1,391,351, an in LS¢ of | re-export from Antwe p ft Sou \ 1, DU i} ‘ a 
f on the year. The dividend has’ been | principal consu x country, after I aoe Eng- | eat ce 
- : 1° 4 ‘ ¢ = asec thw 1 +4) +O amc ‘2 ye 
it 20f per share of 125f, against 17f for | land, which took in 1909 6,224,535 bottles, against 1 we 4 
which will take a sum of Soo,ooof, and | 5,781,324 to the United States. Eoaie 
7t will be applied to redemption of capital} The returns of the Bank of Fra 5 vy no material ; al ie 
| ag t 177,500f in the previous year. A report by the | changes on the weck. There 1s an increa tA, 227,827 | ia! G 
oes ; : ; ; : ‘ | ed . ninth wast at wteick mae 't lie | ' ey 
Resident-General in Tunis to the Committee on | in the gold reserve, a small part which May be dal 2 
Lats | to 1 anton off of n n bills held : ‘ae 
{| | en Affairs in the Chamber of Deputies states that | to the running ofi of so as 2 2 | He 
: : ' — 1, a“ hea Bale feateats re- ; en 
| uurces obtained by the loan of IgQO7 are | and a larger one in the wn in, probably | ; n pre ; es 
, . ° ° ° j : . a4 +h ‘ rrrtr The tin | ; ea ; 
exhausted, and a new liquidation loan has now | parations to return it to the o he tries of the Latin } ee 
ssarv. It is proposed to borrow a further | Union, from which it drains into Frane¢ (he London it Te 
)0 million Irancs in two parts, 47 millions for | exchange Is Tract eee . \ Bap 
primary urgency, and 43 millions for those | count offered at 24. l} + aad ig 
; a4 , oe : iis 
be deferred. \mong the new companies gazetted this wee the H : iF 
idit committee of the Comptoir d'Escompte | official bulletin are a European re-assurance, capita | 1 
pproves of the proposal to increase the dividend } 2,000,o00f ; a North of China coasting navigation and iI el 
Irom 32f 50c per share of soof to 35f. Che } ship building mpany, 2,000,000! ; a Congo plantation jj Si 
; e ; . . 2 i at mantl moan j ti 
> amounted to 870,131,051f, an augmentation Company, 300,0001; a2 mctank §45 Mane (mp \} by 
72,570f on the year. After appropriations to the | Bagrachow | system 1,100,000! the Bougaronn \} ie cae 
1 to the founders, the profits are returned at | (Algeria) forest and wood extracts, 700,o0of ; French |] (aloe 
| ’ ] ; ee ‘ aa ae i} ant #8 
| 571 lor a capital Of 200,000,000!. Th divi- | hvdrographic exhibitions, 1,000,o0o0f ; Chihan mining, l a 5 ifs 
take a sum ol I4,000,000!. |} iron, and steel works, },000 OOO! , Drocout coal and | ee a uy 
. ° ° . | * 1 . 1 ~ y hp 2c tL sae 
ns of French foreign trade in the first two | other mineral productions and forges, 3,500,000f in the ; } ei S 
f 4} ; ; ania » Calaie> Rank of Athe: n- “? {age 
of the year compared with the same period of | Department of the Pas de Calais; Bank of Athens, ei fl We 
" ‘ i } . 1] neh i i ; 
ve the following results: } crease of cap tal from 30 to 60 million franes; A rij ie 2 Hl it 
: 2 ; ; : : 7 s . i 2) 4 may 
Increase or | Diamond Mines (English company), 4,150,000; Rio ; mn f 
Decrease | Duero Tin Mines (Spanish company 3,125,000! ; a |} 1 pia 
1910. 1911. on the Year ee ve .: a a el 
I rs £ £ £ motor credit c ympany (English), 4,200,000; Deutsch i cae | . 
in Oe - 5,791,360 .... 13,041,600 .... + 7,250,240 R Lents Ctnaetiantende ateuninnin oh Mikel 622.0008 : |i s = | 5) ee 
r Raw materials....... ee» 31,031,360 .... 32,879,560 .... + 1862,320 | KUSSISCRE WICSCHSCHAIT, CHEMUCAIS at DASH, HUe5 yi OF CB Ae 
snufactures...... ese» 7,585,720 .... 8,719,280 .... + 1,133,560 | Port of Para, State of Maine, United States, 22,500,000 |f £32) OB 
| F — -_-——- —- -—— -————— i : et Wee ¥-] 
WOM ccdicnncs 494,394,320 .... 54,640,440 .... +10,246,120 | dollars. ' yi | ; 
r . ain £ £ z£ T » sy : he Janke ‘r nce f r his we sk, : “+ aii 3 
Food .......6. aes 4553000 ...c 3808300 .... — esaieo | The returns of the Bank of Frat e for th f Rt ie 
aw materials...... eoee 11,144,600 .... 10,313,160 .... — 851,640 | last week, and the corresponding week Oi last year are || oie) 
| Seen s++ 17,410,200 .... 16,857,000 .... — 553200 | a. foto; I AE Be 
| st parcels......, veeee 2,820,520 .... 3,692,120 .... + 871,600 | aS lOHOWS :— “1% 18 
_———__— conememnemones ———— R a ai 
Totals....... ine 2 5 — 40 | DEBTOR. 4 1910. |f 3 
| 25908.920 .... W,A87.50 .... — 1451400 | Mar. 23,1911. | Mar.16,1911. Mar. 24,1910 |} a Bik 
WT} saan . ‘ ‘ | f Cc f c ai c ii i : ae is 
| , ports of post parcels In I91f Comprist ds silk Capital of the Bank........ 182,500,000 0 .. 182,500,000 o Ls 183,500,000 . H 4 
| for as * 2 op 2, agar P , 17) | Profits inadditiontocapital 8,006,145 84 .. 8,006,145 “* eee ee 
ly um of £170,880, against £191,000 in | ere eral 2108750 14 1, -22:108750 18 22,105,750 14 | ‘ KF 
iH Fs | Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. ans 16 i ; Lt 
- b irns of the nor lucti of coal ;: 1 anthracite i Special reserve ...........- 8,407,444 16 .. 8,407,444 16. 8. eek ae H ‘ 
I, : i1¢ PI sduction » coal and antnracite ; in | Notes in circulation........ 5.138,000,470 0 ..5,1 4,811 745 0 » 5,142 aan 73 | 
} 1910 give a total of 37,862,020 tons, which | Interest on securities ..... - 19,336,907 77 .. 21,550,760 25 aoe aa 
7: : sS Os) ~yVe LiS, 2 Oc 1 4.330.770 22 4,225,377 84 | : 
{| neres 1. Bank notes to order....... 5,968,049 41 4. | 4,d5,TID oe 126,229,045 84 | 5 
; {| ' Increase of 746,129 tons on the year. The | Treasury account.......... 146,223,143 0 .. presen yer - 509,022.487 0 
! ©» resided “* . ari 536.451.715 20 .. 9,907,017 % WINES, | 
; : itput, more than one-half, was in the basin | Current accounts, Paris.... 556,451,715 20 70052 161 0 66,594,124 0 | 
- et : p . ’ 7 Do i branch banks...... 66,983,112 0 «+ 70,032, — 31 2.102.640 31 | 
| sion of Valenciennes, which comprises the de- | Dividends payable ........ eee 4 ee oe a 
Pp ents of ; . : _ Discounts and sundries .... W512, 87 2. 9,894,000 « nee 
1 } a ‘s of the Nord and Pas-de-Calais ; that of Saint Rediscounts Scciaed ey 2,522,692 0 .. 2,522,692 0 2,476,772 en 
he contributed 2.676.796 tons lais 2,059.47 Sundries ..........+. dauend 193,224,357 20 .. 182,001,290 8 168,086,894 64 
| Cre ed 3,076,796 tons, Alais 2,059,474, ee —— — —— 
Sryt — = ° . ) mt £é 7% 0° 5 
} t 758,306, Aubin 927,500, Carmaux 865,520, Total..... Dec uuweaus 6.344,225,957 90 ..6,313,073,644 52 ..6,273,090,31 7 
he pe 
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ee > - ——— ea ——— — —-——— —— - | 
CREDITOR. , : ; 4 There are 53 stations, and the rolling-stock cons | 
Cash in hand.............. 4,020,112,611 56 ..4,077,687.261 40 ..4,335,906,958 86 | 45 locomotives, 50 passenger Carriages, and 
ee eee. en 3 2,097,560 40 13,087 5| goods wagons. The Transandine Railway ( 
Foreign bills .............. 25,940,357 97 319,510,645 72 282,429,116 66 | has been successful in its action brought aga 
Treasury bills ............ 41,813 10 ° ee . . 7s - 
Discounts in beanches 673,151,753 0 .. 682,793,114 0 550,196617 0 | ational Government to establish its claim to 
ae LS AT000 0 12,995,000 0 i for the transport of p stal parcels and transit : 
Do in public securities .. 162,606,015 52 465,105,242 33 1. 146,292,203 96 | spondence, the defence being that the comp 
ambit igs ¢  Saugags ¢ < iwtis §| obliged by its concession to carry th 
Temporary advances (floods) 6,000,000 0 .. 6,000,000 0 Eee vratuitously. The action was, with the cons 
Government stock reserve 12,980,750 14 12,980,750 14 2,980,750 14 | > ei . ; 
Do disposable............ 99,631,028 77 .. 99,631,028 77 99'630,774 54 | both parties, referred to arbitrators, who hay 
Premises and furniture... saiseses 28 1. “sepetsor 17 2 sriiesae of | #2 favour of the company, and ordered the Government | 
eee 6 management .. 2,666,042 51 2,635,591 4 2,542,046 69 | tO Pay the sum claimed, about $200,000 m 
=mploy special reserve .... 8,407,444 16 8,407,444 16 8,407,444 16 | - , ‘ ; . 
DED sitnsnthascqeendad 136236686 74 |. 162413541 39 1. 148515241 55 | interest from the date of the commencement 
i icciicccnenscatl 6,544,225.957 90 ..6313073,644 52 ..6273,090,s16 52 | ™Ansport, about ten years ago. This was a t 
BANK OF FRANCE RATES. and the Government will have to pay for thi 
% transport by all the other companies, with thi S 
Sapa reeoretet. a | which will involve a considerable item of ex; 
PURPOSE OR GURIS WOORTINEN o.oo 006000 c0vedeccseccesseese 34 to be met next year by a supplementary credit. 
The following were to-day’s closing prices and the} Nearly two months of the year have elapsed, . 5 
variations on the week :— vet the President and his Ministers have not held th 
Mar. 25. Mar. 16, promised Council for deciding what reduction 
Par. f o z=. f o a a ee een ee a 
Three per Cents. ...... 100.. 96 45x .. 97°72; — 0 524 made in the national expenditure authorised 
Russian Fives of 1906.. 100... 106 124 .. 105 974 + 015 | Budget. Large reductions are, however, nec 
Bank of France Shares.. 1,000 .. 4,140 0 ..4,140 0 es | for the Minister of Finance has admitted that | 
Banque de Paris seseee 500 ..1,800 0 ..1,798 6 + 2 O | wanting for different works, of which Congres 
teas, ao I aan ; a 000 ; - : ; the execution, and the creditors of the Exhibiti n Com- 
Orédit Foncier ........ 500 .. 844 0 :. 837 0 + 7 9 | mittees, which spent more than they receive 
Suez Canal............ 500 ..5,422 9 ..5,445 0 — 23 0 | actually threatening legal proceedings against 
memes Railway .... 500 -- 1,529 0 ..1525 0 + 4 0 National Government. This may be a va 
Orleans Railway 2... 800 212.280 0 122260 9 7 ©,” | for not one of the committees was a persona 
Eastern Railway ...... 500.. 885 0 .. 897 0 —12 0 and it is doubtful whether the Government 
Lyons Railway........ 500 ..1,169 0 ..1,160 0 + 9 0 | responsible for the debts incurred by the committees, 
Southern cary ---- 500 ..1,026 0 -- 1,055 0 — 9 O | though it certainly ought to save the nation 
South of ested heses 500 .. 120 0 .. 120 0 tenary celebration. 
North of Spain Shares.. 500.. 599 0 .. 399 0 : The Cabinet Council, when held, will possibl: 
canoe 4 ee 4 ; ee a : + ; : that no important diminution of expenditur 
oneces ve a _ | made except in the Department of Public Wor 
| the Minister of that Department shows little dis 
| to suspend any of the works which require an e1 Hus 
ARGENTINE AFFAIRS—FINANCIAL INCOMPE- | outlay during the current year. It must be 
TENCE—MAIZE CROP FAILURE—BANK OF.) that it would be false ec onomy to stop the const 
THE NATION—GOLD AND PAPER. of railways and other works already in course of execu- 
isl saa atte slitehianis eeaiemeaiachs : tion, but, though the others which have been aut sed 
R NDENT. } | by Congress but not begun would be benefi 
fHE Minister of Finance, in his first Statement, de- nation, the economic condition of the count 
clared his decided objection to increasing the public | such as to justify great expenditure on worl t 
debt, but the extravagance of the past Administration, | immediate urgency. The Minister of Publi — 
and of Congress during this year, has made further has perhaps been influenced by this fact in ord 
borrowing unavoidable. It is also necessary to com- | SUSPe nsion of the commencement of the wor 
plete the State railways. Eventually, no doubt, thes commercial port of Mar del Plata, of which the oi 
will prove to have been good investments for the tion was to have been laid on March 5! 
nation, but it would have been more prudent to spread had a good reason for suspension, for t! 
the construction of them over longer periods. The}?! the land required, in addition to nat 
Budget provides also for expenditure on Coneress} perty, made such an exorbitant demand | - 
Hall, on the new Custom House, new Post OGlce. am pensation that the Minister has stated 
Law Courts, ports at Mar del Plata and Ou quen, | Payment ol the same would nearly ¢ 
dry dock in th Military Port, extension of the port estimated cost of the works (about 5 
and of the sanitary works of the capital, and for the | gold). The Minister seems to have acted im 
payment of the instalments of the price of the two in signing the contract for the works betor¢ ng 
Dreadnoughts which the Fore River Company is con-| the land at a reasonable price. In conseque! 
structing, and of cruisers and armaments. The Goy-| Suspension, the landowners (few in number, 
ernment has decided definitely to desist from its inten-| there is little doubt, acquired the land 
tion of having a third Dre adnought constructed. The price before it became eenerally known that 
reason they give for this decision is that it is prudent would be constructed) have lowered their den to 95 
to await the results of experiments with the la irger guns | Per hectare (the Minister made his calculati 
which the British Admir: alty has resolved to adopt. basis of a dollar per hectare !), and some of t! 
Congress has voted the increase to $20,000,000 wold | Offered to give gratuitously the stone, — 
of the amount previously saiaatend for the equipment shingle required by the contract. The Minister, : 
of the State railways. The Minister of Public Works, | ever, has replied that there must be unanimity “. 
who has about 10,000 men constantly at work on the them to induce him to take the offer into « agent 
State railways and on the public ‘roads, says that Another commercial port on the Atlantic \ i 
$10,000,000 more will be needed in 1912. The rail- | soon be partially available for use, the Rosario [0° rt 
way has been opened from Rosario to Port Belgrano | Belgrano Railway Company hé ing made raj pro- 
(a commercial port which is being constructed by the | gress with the works on the harbour at the 7 
company near the Military Port). The concession was | the line near the military port. 
granted to Mr Diego de Alvear on December 16, 1903. The construction of the harbour at Quequ 7 
The line is 793 kilometres in length, the gauge is | being pushed forward, and some persons are 0! © a 
1m.676, the rails weigh 45.125 kilos per metre. There | that this, with Bahia Blanca, will afford the | a 
are 16 quebracho sleepers les 12 metres of rails. ! facilities for exporting the products of that part of tHe |! 
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a { ? Nn \ , ' } ¢ ‘ ¢ \ | 1 j . 
of Buenos yres without a port at | lar del | settled, though the question of 
p] \s for the projected port of Sanb rrombon, the through the intervention 
pparently has not yet obtain d the necessary | but the company has 
it was announced ofheially a few days ago| the men for the reinsta 
twelve men were employed on the works. who were dismissed. 
spects of foreign trade lor this vear are not | a new time-table for th 
» call for any great haste in providing greater | on all the railways. 
for it. According to the opinion of com-| destructive fire in on 
thorities, the Director of Rural Statistics has proved fruitless, and, a 
rudent estimate of the quantity ol exportable | covered, it 1s su POS | 
; table | ; 1 
z., about 2,250,000 tons—but he has, it is | combustion of the toba 
ver-estimated the production of lins ed and | stock, and an explosio: 
| which, it is probable, the exportation will not | Diplomatic action js 
= 000 tons each. As for maize, all are agreed | preferential duties estal 
if any, will be exported; there is still a} four, which have been 
hand of last year’s production, and this, with | ¢those on Arventine flo 
. ‘ 7 ‘ j \ i . oe * aa ail i yu 
been produced this year, will suffice for home | treaty of 1856, which ¢ 
; ) 1e oe ‘ ‘ rire i a > 
tion, if sufficient rain should fall at intervals | treatment of th most- 
de pasture for the cattle and other animals. | not jn this case the ¢ 
\ n has fallen lately (in fact, too much in the | given in exchange fo: 
ot ° ‘ ane Va lt: } re it ‘ ‘ ce oS. as foe > 
s of Tucuman and Salta, where at has caused | United States of the dt 
n ‘ > Ty + “_ "4 } , re | e 
ns), So that the pasture _— nas ret wered | admitted dutv free fro 
fects of the long drought, and the arable | cuses made are that th 
1 good condition for agricultural operations. | gour js oreater than t] 
or t] 


ficient harvest has induced the directors of the 


\rgentina, and that the 


the Nation, in their report to the Minister of | Jargely than Arevent 
on the operations of the bank during last year, | Probably the real ¢ xplar 
the necessity of caution in the granting of | competes with th p! 
ts, and they have carried $1,000,000 m/n to a} of Brazil. while there a 
gency fund.’’ The profits are stated to hav vinces which imp \ 
d to $7,500,000 m/n, after making large reduc- | Phe manufacture 
the estimated value of the properties of the} a profitable business 
nd striking off a considerable amount of bad declared a « dend « 
ibtful debts. The small percentage of profit | The National H 
capital, compared with that which is earned by | cedulas to + mount 
lon and River Plate Bank, and some other} per cent). The total 


banks, must be regarded as the 


t 
natural conse-| December 21st was S2 


of State banking, which is, even under the best | authorised is S300, 
ement, turned to politic il purposes. The « apital The Senate, in dis 
Bank of the Nation now consists of more than] came to a resolution 
S117 00 min (equival nt to $51,450,000 2 id), travellers, b l \ree t 
a reserve fund of $9,800,000 gold. It holds} here from abroad with 
ts to the amount of $3,500,000 gold and | consisting, as th ! 
> 000 m/n, besides judicial deposits for] sively of effects for 1 
S64 » gold and $38,000,000 m/n._ It also holds th not subject to duties 
rsion fund ’’ of $30,000,000 gold, of which only | accepted thi dme 
$15,000,000 has been emploved, as authorised | to effects of a val 
Conversion Law, in foreign exchange opera- \ccording to teleg 
Its discounts and advances amounted at the} another revolution has 
| January to $789,000 gold and $310,000,000 | In Urug too 
5 he cash reserves were $36,259,000 gold and! attempt of t ‘BI 
» 11,0o0o m/n. ment, wl ; about 
lances of all the banks of the capital, includ-| Mr Batll itg 
of the Bank of the Nation, on January 31st, | his tou ( f of 
lished afew days ago. The aggregate amount | of more tl 38, 
deposits (converting paper to gold) increased | large exp ture 
lanuary by $2,370,000 gold; the discounts and | wate suppl ind pr 
s diminished by $12,870,000 gold (showing th spects are bad Nis ¢ 
ng of restriction), and the cash reserves also | is diminishing tor the 
: ed by about 53,000,000 Id. The actua the next harvest be a g 


these were 


. 52,528 m/n. On the same dav the Caja de Con- 

: held $185,826,472 gold, and the total amount of 

per currency (including about $10,000,000 m_ n 

; | and copper coins) was $715,351,149 m/n. | 

€ paper currency to the amount of about 

. 0,000 m/n, equivalent to $124,500,000 gold, 

7 ) Suarantee beyond the $30,000,000 gold of the 

. nm fund, which the Bank of the Nation is 

d to use in foreign exchange operations, and 

h it has actually made use to the extent, as 

. mentioned, of about one-half of the fund. Yet, 

thstanding these figures, la Argentina, reputed 

f rity on finance, asserted a short time ago that 

| ‘reentage of the gold guarantee of the Argentine 

rf Currency is greater than that of the note issue of 

; Sank of England! This is also an article of faith 
" | | © Argentine Press in general. 

( | ; dispute between the Pacific Railway Company 

|| “"¢ Its locomotive drivers and firemen has not been : quoted this fact as a rea 
— | 
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INCOME-TAX ON SMALL CONSOL INVESTMENTS 
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allow the coupons on 4/5 and £10 baidilie to be sae free 
of tax. Tax «as deducted from all 
of bearer certificates, no doubt, because the owners 
and their total holdings are quite unknown, and there 
would be no me finding out whether the owner 
should be made to send in a return of income. I know 
the same reason may be quoted for not exempting the 
coupons of 4.10 bonds. But the risk of any capitalist 
collecting 500 4,10 bonds to try and evade the tax ts 
rather remote. The trouble the owner would have is 
very considerable, and 500 coupons were regularly 
presented together the Government may be trusted to 
hunt up the owner by some means. 
To allow sums of registered stock uy 





coupons 


ans ot! 


¢ 4 » { y 
to #5195 to go 
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generally to undergo three phases. 
| the 
| difficulti 
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lai previous remarks with regard to the ditt nine test. 
of quotations, it will be seen that Government <¢ 
In the first si 
Government is labouring under political and 
‘s, its stocks are quoted at a discount ; th 
diftic ity is represented by the level of the ieee ount 
stage, we find the Government emer; 
political and financial crisis, and opening Up 
the country on a sound economic found 
encourages the advance of civilisation, and pre 
people for political maturity. The quotations 
ment stocks at this period begin to rise. 

The Government’s effort directed towards t! 
the resources of the country meet wi 


Indeed, commerce and industry reach a flourishi: 


| higher level of education is spread over the wh 


free and to deduct tax from evers Ls or £,10 bond | the wealth of the nation increases, and its stan 
would be to stultify the object for which such bonds | consequently is in the ascendant. During this 
were created.—Your obedient servant, | development the quot itions of the Government 
Epwarp HERBERT. on the point of Se their pinnacle. i, 
: re ota All these favourable circumstances give birth 
“6 Cornhill, London, E.C., March 18th, rgrt. whase in. the position of ieee an 
a differs from the previous ones mainly in the car 
that a number of new social institutions are b: 
DEPRECIATION OF CONSOLS. existence, and the Government sets itself th 
TO THE EDITOR OF THE ECONOMIST. realising the object which should be the goal Or 4 ( 
Cie le tes eetiunt Weak tidnlee tanks « aneeeee Ee umely, the amelioration of the social ¢ ‘ 
° R, is Guile 1d t be- ee I tO fain a Cor! 


idea of the achieved development of a country, be it an the 


sphere of commerce and industry, or be it in the domain of 
finance, we must ref simply comparing its figures 





the 
This latter 
ernment 
epithet ** Tdeal 


masses. 
stage is of great import: ince, 
fair way of receiving, in course of 


* but in order to reach this goal the | 


as su 


isona 


anit ae , a ‘a wns od fe d ty aie aes ; 2 ment stands in need of large means. Bearing 

Sa naa ; ae Te i creat things these means are intended for, the Go 
factors ee Sey eee Cortes GUNG Gt Eee differ “| cannot pay more than a small interest on borrow 
a in every country that a mere comparison Of the re | and in order to supply the deficiencies of public « 
sults by nhs ires 1 lust create a fall ;c1OuS conception of the aa pay the hemetias dt Gin cotta dies 
ct ng conenens * Vb~~—~,;shum- imei. oo largely upon the rich clas QO 
oe " ¥ ee may be, in _ se ae | the other hand, owing to the general developm: 
ce hate ee er ee habit to co npare Me | economic resources of different countries, the 
comin« reial and financial situation of England Rvhaeng othe power of money has diminished, competition 
aie ate peg eee easton athe oe a manny woh nse a sa: mu h more keen, and the requirements expects 

Por exnmnnle. ant fame men te eatenli of Gn Cot individual are t «day much larger thi an ever. | 

1 et allel z os oe ee | son, however, is anxious to maintain, if not to 
Se en ee ee Renee ae Stocks Of Otner | randard of life. To render this possible, sav 
countries. It was pointed out that public funds of th 


latter 


also depreciated during war time, but while the quotation 
of their stocks resumed their normal level after the ter- 
mination of a war, English Consols continued gradually to 


decline. 
Bearing in 


1 1d the fa that ti ms were compared 


‘rent cornmercial and industrial concer 
and to compensate the 
from an imposition of taxes, the capitalists best 
attention upon countries the disorganised fin 

of which are put by them on a healthy basis. T! 


placed in diff: 
ing la 


rge interests, losses 


y quota . i . ., £ 
+ 4 ; cca . tries that have already emerged from their fin 
witnout il consideration whatever of the underlying ~ : . : ‘ : ‘ 

: ; ee + | are financially supported in order io accelerate 
factors conducive to this s ft alfairs, it is not to be won- ° 41 2.8 2s out 3] , } 
lered at tl 1 1 1 . with which the Government stock will reach 
dered at that the conclusions drawn trom such comparison . 

1. ' ° . a. quotation. 
by nO means correspond with the real conditions prevalent ' 


in these countries. 


There can be no doubt that had the economic condition 


All these 
the 


of course, 
Home 


factors entail, 
the 


a drooping ter 


quotation of Consols, and accordin 


f bot] ters sal : eas ‘ ne degree of developme nt of the country tow: ards the 
Or DOTN Countries under comparison and the intelligence oj aint 
their | x i 5 ne . a , | mentioned above, so the drooping tendency w 
Ne 1 people expressing’ an opini n upon econom Ti n 
. Se Sis, eee I ' Wd | more or less accentuated. A feamiue’ in the 
tinancial questions been thi woughts examftned. the con- : a ° “os 
Gusion arrived f +t Lift rath ., | Consols could onlv take place if we were in pos 
AuSsion arrived at irom the lifterence ot quotations would . : . : . f 
Sar as : the limit of work to be done by the Governmen 
have been entirely differen : ; os ; 1 
is diver sania 1 ; provement in the social condition of the masses. ! 
he low quotation, on the one hand, rather bears evidence | 4, . { . : : ' . 
‘ lige Sr 4 wae ; a rs these days is a determination in this respect 
to the iact thac the standard of life of the English people spots es, ae 
Silla, WS lh nin il , egion of possibility? Does not any achieved progr: 
IS much highe tnan that ¢ other nations and, as a Conse- js amen a - 1 : 7 ie, i rec 
: ns 1 ‘ ‘ee ’ a form rather a point of departure of anothe 
poe tneir intelligence in examining’ economic and tinan- s . ! ° a 
bal csmati — : , | which will be more complete than the previous on 
cial qu lons mu¢ h more developed. On the other hand, ’ ‘ Bi aan 
. “shies Under such circumstances, all proposals for the 
the rallv in the quotations of the Government stocks of other |: . ° > : : 1 it} 
it ee ; : . | improving the quotation of English Consols w 
countries points » the fact that they occupy tojwdav a poOsi- _: 
os +} i 1: 1 ; ; taking into consideration the important factors € 
tion that the English people occ upied very many vears ago, hi ’ 
: 1 that tl : ' : oe 's oe whic h are re sponsible for the present state of thin 
and that thev are not so able to discriminate between vgood | 
baanatenegt ; a para ~ to be on an artificial basis, and seem very mu 
investments and those of a doubtful character. bhe failure sired | 
o on ca ii all : doubt if adopted they will produce the desired « 
of one or another concern imbues them with a general sense . iti 
 iediehainat i ; ce ! “inp Germany, as a matter of it. all these proposi! 
OI Mmisirust owards the Majority otf commercial and indus- 1 : ’ ' 
1 “1 aa a already been put to the test, but without any suc 
trial undert: iking 2 this « iuses them to consider their Gov- . . ¢ ‘ Ac 
al ae ; ever. In order to render the adoption of the 
ernment stocks as peing the « nly inv ‘ 


undoubted 


¢ nt 
stments of 


security, and to cling to this particular kind of stock. No 
doubt, as vears go by, the standard of life of these people 
will be raised, and their power of discrimination as to the 


soundness of different enterprises increased. 
ment, on the hand, will 
responsibility towards the masses, and will endeavour to 
render their condition of life better by creating new social 
institutions and improving those already in existence. The 
people will concentrate their ene rgies more and more upon 
industrial and commercial enterprises having large 
bilities of both appreciating in capital and paying reason- 
able dividends While all these factors will e nti it a droop- 
ing tendency in the quotation of the Home Government 
stock, other Governments at that time will emerge from 
their politic al and financial crisis, and their stocks come to 
the front; the f these latter 


; quotation of 
drooped before, will now be buoyed up. 


The Govern- 


other fully aware of its 


become 


DOSSI1- 


stor ks 


having 


eS sessssnsssssenesnssnennsnansssenenmes 


. — —— 


” ‘ . b - 
r,t LL CC LC LLL LLL! LLL LLL LLL LL . . 
eee eee 
- 


measures effective in practice, the wheel of progress 
turned back to the second stage of the developm¢ 
country, and the evolution the latter had undergo: 
pressed, which, of course, is an impossibility.— I ou 
yours faithfully, J. Mar 


London, March 13th, 1grr. 


THE KAFFIR MARKET AND INVESTORS 
TO THE EDITOR OF THE ECONOMIST. 


SiR,—In vour issue of Saturday last you 
question, ‘‘ Whether the great body of speculative 1 | 
vestors outside of the Stock Exc hange is not becomins | 
weary of South African mining business altoge' | 
There is no real reason why they should do so!) [8 || 
will bear in mind the great changes in the condit! 
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y ; a ‘ ' 7" - 
ive been and are being effected in regard to} It may interest Mr Young d your readers to learn that | 
ae b : rr . ~ Ys Awl itil i ' 
investments. By the Transvaal Gold Law,|** The Formosa Sugar nd Development Company i] 
: a ‘ 2 . ° . i Im11t 7 99 , ry ’ j 7 ’ ; 
ed after the war, the profits of all gold mining Limite qd, Was re sriste red on Ja ual Is IOs ind it its if 
s are taxed at the rate of 10 per cent. per | first annual report and he year ended June 3o, |] 
i ; a ‘ 3 . . . } 1909, Were issued before ever ) ’ €o."e rar, mill {ft 
Che tax, therefore, indicates what the pees | was in exiel : r ! and ¢ Hozan mill 1] 
° t Wal nN istence, ne att milil is mn f < rr. | 
to. But the new Parliament of the South | pleted in Janua 191 a 
Union has provided that in arriving at the| In refutation of Mr Young's ill-advised statems aii 
of the profits the companies are entitled to de-| the antagonism of the Form: Gove ent-General to | 
h a sum as shall represent a proper amount for | Wards foreign enterpris e js] I og iting | 
» an amortisation fund to replace capital, | perte correct and s the For- || 
> .* | mosa Sug L Dev ( I 
egard to the rate of exhaustion of the mine and | See '; 1 
. : iS Wel] me n tne . i 
sated length of life, such length being, of! .: Cahn f « am ] 
; : he Formos f d | mt ¢ 
approved by the Government experts. So that | pinyj ed. was ut to be n | 
n were furnished of the taxes paid on profits | the then Civil-Adminis ; fie eee Alas . | 
amount set apart for the sinking fund, there | the com receive S \ 
. . - . . . . . . ! 
little difficulty in judging of the intrinsic value | Japanese | 
+ t Ue 98 7 . ‘ F ' 
ining proposition which the investor, whether In : : ‘ v j 
ive or otherwise, might have a fancy for. ‘Th “44 “ ae , | 
of the State mines should also have a sobering a a ‘ ; . | 
d prevent any recurrence of the wild gambling © sugar-cons aie I : ] 
has taken place from time to time in days not 2 No ; = 
e by.—I am, Sir, yours obediently, Gover ( ds een so ’ 1] 
1 P ; | 
20tn, IQII. SECURITAS. 4 Lh I S ris’ < vy the | 
- _ - ty el ™) er ¢ ‘ 1} 
CONSOLS FOR SMALL INVESTORS. ( 
6. 7 n dis- | 
TO THE EDITOR OF THE ECONOMIST. | 
; 5 ( j tx Ss } 
* \ | ‘ ale ~ hy! ; ‘ 
\\ . 3 ya tD } ( \ - 
( - ls, | d i ; _ 
‘ S ) ve \\ I< } | 1 | 
‘ w fairl ‘ | ' 
< l ec we } D . i 1 : _  s 
( | ti ( rh ) | ; 
( l ( \< 4 | ‘ ' tea | 
{ i ‘ ba) { i Ww ‘ 
Col : il Grove | The | 
I . yo » RB e } 
Consols will rise mu er & 1 | | 
l “Vv W | | ‘ ‘ j 
«Tl » Vere | t ‘ : S 
( sols at p bea 2 ' ‘ 
| r\ LS W h at oilll su . 5 I< ; ~ 
| 
miicati«a Ss exceed j ‘ ai | 1) \ 
| os co | , If the B \ e, 
¥ } | ' ; 
id x 5, ( | 
, & 
‘ ch 1 be = l 
ee ee ee 1 | ae 
1 alread Post O aan | 
~ I? } hi re < | ? ‘ } Zé: S 
. ra < 1g CN £ \} B \ ‘ 
ding of s . £ b : . ; 
1 y | 1, | | 
( Vt sy : { f \T : 1 
‘ 1 hy Ve 4 7 \ 5 
vs Z£:200 ¢ : « 
w. W : 
March 15th, 1911. \ Vv. A | 
oo S IN \I P hi | 
FORMOSAN SUGAR. 1 
if 
fO THE EDITOR OF THE ECONOMIS — | 
. 7 ‘ . | 
My attention has been called to the letter by Mr 1 
Yo nye (editor of the Qhan Clr ! j mA “~ n 42 i 
ig (edi J | 3 Reviews of Books, | 
The Japanese Government and Foreign Enter- 
vour columns of January 28th, in which he deals sie aaa | 
ence of the attitude the Japanese G ent MODERN BRAZIL. 
rereners engaged in the sugar and tea indusiries : ; : ; 
, - SINCE the issue the st yun seTIesS 
I evident thai Mr i uny ] > never Vis! ed mode ] I i h S suliel ! ‘ ( | 
Formosa, and has relied on second-hand and unde- | death of Major Martin Hun who edited rher | 
iniormation for his writings on the subject volt s. His knowledge of the Spanish languag dot | 
a to the two British- whned sugar mills, I 1] ly Sp sh i id manne Ss in mn - ( “ ‘ s 3U ft 
i Nn) SS) rar “il Ve Ix ine ‘om l tT | t } 
"oo. and = Development Compan intimate that he was able to kindl £ on 
ind Messrs Bain and Co.’s Hozan mill, he <4 :; a af onl 
| ; . | of his readers, and to expound ( u 
must confess that I hav never heard of the 3 Elizal 1 ' 1 f the 
" “ ' * mn ‘ 7 tn ry) Tf Ww! a , , ui 
mpany, but the latter is a well-known under-| Of old Spain and Eh a3 ae CR ted 
nad though it has fallen in with the Japanese | hardly less wonderlul hi it9 ™ 
1 ae ° :. f alll saat —¢< rY ' Nor 
and been granted a monopoly district, it must be | before our eyes, of South and Cen \m a 
7 - r * ° ‘ aq e P . } < + YT 
d that the firm was established in the Chinese | which two Latin races ha fixed i mp. 
the Japanese could not well refuse an application | Fortunatels Major Hume h d disposed of the prin- 
nopoly istrict 3 ; . > ithout IXYNOCI r them. | . : . 1 23 q 1} + MNrovinec 
7 district = this ae with Se Sees ae | cipal Spanish Re public S—AhAIsS es eer 
» a charge of discrimination. What is very certain | 
‘ * : ° ° ’ rr . 1 Chanter by 
in later years no such application would have been| «© « Brazil.” By Pierre Denis. With a Historical Chapter = 
_ : . . . ; <9 > ntarv Chapter by Dawson A. 
i d by the Government-General unless it was per- | Bernard Miall, and a Supplementary ‘ hapter by Da - 
‘ ‘ i Por - . . ae a : - . ° ys ,< ot mericar 1a ros 6 
|| {| c ‘ear that the capital was mainly Japanese or under | Vindin. T. Fisher Unwin. The South American Serie s 6d 
1} |? sé control.”’ net. 
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Brazil, the only Portuguese land on the American | 
continents, was left, and Mr Miall has stepped into 
the breach by translating the admirable work of M. 
Denis, and adding a historical chapter. It is, in one 
sense, a reproach to us that no Englishman has at- 
tempted a survey of! the politic nd 11 


s and industries of | 


Brazil; for the brilliant, hastv impressions of Sir | 
Richard Burton remain, perhaps, the best, thoug] 


out-of-date, endeavour in this direction. In another 
sense, the omission is a sign of prudence, for, apart 
from its 

Federal Government, ’ 
geographical expression. Louisiana and 

chussets are much less unlike than the Amazonian re- 
gions and Rio Grande do Sul, and therefore the de- 
scription of th 


Portuguese stamp and its somewhat weak 


than a 
Massa- 


Br ] : hard). mor 
»9TaZ11 Is ilarai TOT 


whole country in a single volume 1s 
really an impossible task. So M. Deni 
wisely confined himse 


is perh DS 
Pwr ita) 


wn to him, 


1c pa 
the south, Sao Paulo, and little-known, droughty 
Ceara. He says nothing of Matto Grosso, which, 
indeed, is very imperfectly explored, little of familiar 
places such as Rio de = Janciro, Petr ypolis, and 
Pernambuco, while he gives but a short chapter to the 
Amazonian basin, which, in view ot rubber boom 
is the part of Brazil most in the minds of speculators, 
great and small. The following export figures show 
what immense wealth the cippreciation of rubber 
poured into Brazil : 
1902 1909 
Rubber kilos. 38,206,461 .... 3$9,C26,738 
Rubber (va £ 11,784,637 .... 18,926,061 


In other words, tor a slightly increased quantity 
Brazil obtained an enhancement in value of more than 
seven millions sterling. M. Denis treats rubber prin- 


uppis 9 
obtains from the 


. ‘ . ‘ . oe 
cipally in connection with the labour supply, which it 
State of Ceara, and dra 


sketch of the paraora—the man who goes to Para 
He leaves the hot and drv uplands t his native 
State, where the periodical rains give nsuthcient 
moisture to maintain a large population, voyages 
along the coast from [Fortaleza to Para, passes up the 
< A 
Amazon to Manaos, and plunges into the reeking 
forest, where he builds his hut and begins the work 
of a rubber gatherer. There he lives in complet 
isolation, the prev of terror and sickness, suffering 
s 
torments from the mosquitos.”” It was the great 


drought ot Ceara, in t 
stream of migration to the Amazon, and it is hardly 


necessary to say that the paraora—pure Indian, in spite | 
of his Portuguese ton I benefit 
those who exploit him. He 


begins with a heavy debt to hi mplover, which keeps 


1 
Mm icss 


from the industry thas 


him in a state of virtual slavery; if he is provident 
he can make small remittances to his home, but is | 
seldom able to return. If M. Denis had given a de- 
tailed account of rubber, he could hardly have found 
space for the admirable exposition of Sao Paulo, the 
centre of the coffee industry, 

part of his book. The coftee 
well described, but it has been 


which occupies a large 
valorisation scheme is 
so often criticised in 
these columns that there is no need to dwell upon it, | 
except to remark uj risk of the attempt to 
keep up the value of an article which is exposed to 
strenuous from countries. The 
Privileged Company In (sreece, which seeks to main- 
tain a remunerative price for currants, is not fn the 
same position, because Greece has a complete 


competition other 


mono- 
poly in her industry, whereas a high price for coffee | 
stimulates production in every part of the world, and 


thus tends to bring about that very cheapness which 
valorisation aims at averting. 


The labour ard racial problem of Sao Paulo, closely 


more interesting. a 
and long before the abolition of slavery, 1 
place in 1888, the planters (fazendeiros) hac 


bound up with the economic question of coffee, is even 
The State has a temperate 


climate, 


become 


abolitionists, and had begun to adopt free and white 


labour, because the negroes were too lazy and unskilful 
to work the coffee estates 


manner. In 1847 the 


(fazendas) in an efficient 


Brazilian planter engaged 80 
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German families, and settled them on his « si 
ploying métayage or the crop-sharing syste 
colonists, as they were called, came out unde: 
| of debt, and owned no land. The system was 

in 1867 by the German traveller, Haupt, as on 

slavery, and immigration from Germany \ 

Although in 1870 Sao Paulo was authorise; 

#£. 10,000 oO} public money to introduce for lon 
| labour remained searce, and it was not til] 
‘that the vast reservoir of Italy was tapped ‘ 
Six thousand Italians came to Sao Paul 

80,000 in 1888, and in 1895 the enormous 

105,000 Was reached. Since then the num] ‘ 
vreatly decl for it has been the mj 

Brazil to fail in attaching the Italians to th 

planters desire labourers, not small propri 

Italians work hard, but only engage them 

vear, and esteem it their chief privilege to 

own food crops. This they do even betwee: 

of the coffee trees, greatly to the detrim: 

estate, and when bad times come, they are : ‘ 
the country. The position of the planter is d 

his labourers are bound to him only by the « 

the Italian Government has begun to 
emigration to Brazil, and he must have \ 

his estates, or be ruined. One favourable 

that the labourers are assured of good treatme g 
to their great value, for a bad master is ; 
serted. The Italians are a fertile race, and 

be a million of them in the State of Sao Va 

many settle down in the capital—a_ splendid 
300,000 inhabitants—many emigrate to Arg 
'elsewhere, and large numbers of Spaniards 5 
recruited for the plantations. The Italians 
tolerably well, and it is assimilation that is 
difficulty and anxiety of the Brazilian G 

fhe prospectus of the municipal schoo! RK 
earnestly exhorts the teacher not to insist 01 

of the country that has. given one birth. ‘| 
teaching the foreigner would find reasons 

not Brazil, but the country from which he ca: la- 
stead of constantly speaking of the abstra 

the native land, the patrie, let the teacher 

Brazil. Let him afhrm dogmatically, as_ tl 

were announcing a religious truth, that br 

all countries of the world, the most bt 

noblest, the most worthy to be loved.”’ A 1 e! 
| who has spent but a short time in Brazil may 
| dogma, this quasi-religious truth, a hard sa hut 
he will recognise the necessity for such teachi 

white races, the Brazilian or Portuguese g ng 
classes and planters, the German farmers and 

of Rio Grande, the Italians, Spaniards, and im 

from Eastern Europe are sufficiently unlike. But the 
are also the negroes of Pernambuco, Bahia, M 
cisewhere, who work spasmodically upon the 
tobacco, and coffee estates, and are childlike and toe™ 


ably tractable, but lazy and drunken. Added se 
are the Indians in varying stages of developn 

also the mixed offspring of the black, white, and | 
races. Parts of Brazil are enjoying great « 
prosperity, and parts are making moderate | C595 
which the extension of railways will 
politically it is a very loose federation, and the 
Government has work before it which will tax €I- 


accel ) 


vies to the uttermost. 


TELEPHONES AND NATIONALISATION 


As most people know, the lease of the Natio! C- 
peo} 


phone Company comes to an end on Decen 


next, and after that date the whole tcelephon 

of the country will be managed as a departmen' 
Post Office. In thus falling into the hands 0 '™ 
Government, our English telephones only 10 “4 
example of telephones almost everywhere on the \ 0" 
{nent, and so the change from private to Stats ne” P 
‘ship may appear inevitable. Mr Harold Cox 

1 — 





| “The Development of the Telephone in Europe.” a 
| Laws Webb, M._I.E.E., with an Introduction by Ha 


78 pp. Electrical Press, Limited, London. lp 
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tish Post Office, and especially of its conduct I \ ae | 
41 , . or . = 7 , 4.7 :  ¢ RNHI B.C. if 

ne National Telephone Company. Mr Webb London Agency - ap 

\, Se . In stating that the company was ‘treated 


} 
: 
i} — _ : : ' 
_ ; , ’ ; isa ‘ ' ‘ a , ; ' A : ; 
iy ebb, nowever, hold the cont: iry Opinion, ; nd doubt the imp nding chang ) ‘ ! ‘ ; eke 
| ished their views in the small volume before | that the con pany has been unable to spend « ot (es 3 
1: “4s Cae | piel ; 
\| Cox. bases his Opposition on two things, a 1 the extensio oO} S » D 
' ° ‘ . ** * . > 
1] inciple, the fact being the admitted failure of | seems to be an i: ‘ 
eet . . ' i z 
1 ' 1 +] © wm. > 1 ’ J 
Office to make the telegraphs pay th way, | Cox and Mr Webb 
rin iple be ing the inh ent Incapa { { ivainst State « £ ; ; ; 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 





Capita! Applications. 
Amount 

Rex C1IVADIE 
Company 


First 
Payment 
Thereon, 
£ £ 


«- 54,444,681 


Farther 


Nominal Lia- 


by 
Capital. 


bility. 
& 
Amount previously recorded.... 


ISSUES OF THE WEEK 
Blunde 1 < £} 
i £1210s, : 
1} British Columbia Electric Rail 
} way 43 Perp. ¢ D 


| | Stock, at par (March 22).... 600,000 .. & D om 30,000 .. 570,000 
i} London Langkat Syndicate 6% 
} Conv Le Stock, at par 
(March 18).. inion 35,000 .. 35,000 .. 3 wie 
River Plate Tr I nd 


| 
| 
| 


ll, Spence ar 


March 18 


tw 
+> 


> 
OQ 
3 


Agency “‘ A” Shares, £10, 


aé Caued Pp, at 2o.. 


13,020 .. 255,19 


~» 1,394,962 .. 181,045 ..1,213,9) 
ribed abroad. 

Potal offered for subscription for the 
whole year-— 


* Partly s 
tion to date 


ae 
ag AE 


pSeceerecccesoeccces 182,356,783 
192,203,751 
123,629,973 
120,173,780 
167,188,408 
123,019,689 





ISSUES. 


Railway. — Issu: 


} NEW CAPITAL 


British Columbia Electric 


$000,000 


ot 
solidated debenture stock 
already issued. The stock is 
secured by a first floating charge on all the assets and under- 
taking, including the uncalled capital, subject to the £228 
first bentures and 


outstanding. 


}; per cent. perpet 


ranking with th 


} 
lal « 
stock 


on 
Jil 


par, 


{225,400 
#i10,600 Vancouver Power 
he company forined 
iw in 1597, and the issued share capital is 
dividend on the deferred stock has been 
wr the past three years. The 
| Vancouver Power debentures are being 
| drawings, so that the 
|| a first charge on ull the properties. The interest on the stock 
|} appears to be well covered, and t present issue carries a 

full half-year’s interest next September. The existing stock 
is quoted at 102), and has been up to 1063 cumulative divi- 
dend within the year, so that the stock is cheap, 

Bell Telephone of Canada. 


cent. bonds maturing April, 
£105 19s 4d per $500 bond. 


rtgage de 
| debentures now 
| under English | 
} 
' 
; 


Tit 
was 


{£2,400,000. The 


S per cent. f 


el rT 
+4 t 
I 


he 


1925, at 103 per cent. 


after the present issue will be $4,8 
first charge on the whole of the 
real estate. 


Q9,000. 


works and plant other thar 


The value of the pk is said i i al 
ie of the plant is said to be $17,445,960 


bond interest should be well covered. 
existing bonds are already quoted on the 


2 - ' Montreal 
Exchange, but their price there is not stated. 


but the bonds appear to offer a fair security. 
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The Great Oil Octopus. By Truth’s Investigator. (London) ' of the company, and a floating charge on the oth 
The freehold property has been valued at /61,4/ : 


excluding the treeholds and leaseholds, was /4, 
statement of earnings shows that the debentur 
'should be well covered, but unfortunately the 
7 stated on the basis of the average for the last 
(London) A. and C. Black. | instead of the actual figures. 
repay mortgages on the property now charged, and t 
issue will leave a balance of £32,300 after these 
| paid off. 
yield is nearly 5 per cent., allowing for redemption 
the stated date. 


| Capital £2 
offered for subscription at par. 


|as to the wealth of the goldfields and rubber 


| The purchase price is £100,000, payable in cash 
| or partly in both. 
| each. 


‘the net profits, the ordinary shares taking the 
| profits. 


| of manufacturing spare motor wheels. 
| sale of the business is wrapt in mystery; but the pr 


~ 
nw 

’ 
oO 
oO - - 
> 


2 | 
7 
. -£267,439,053 | 


108,426,680 | 


first mortgage and | 
redeemed by annual 1 | 
er cent. stock will eventually become 


Otter of S1I,250.000 5 per } “ \ 


+o or 
’ Che bonds form part of an | 
authorised issue of $7,500,000, and the amount outstanding | 


The bonds form a 


and according to the statement of earnings and dividends the | t 
It is said that the | heavy cables and 
Stock 


a : The informa. | % © 
tion in the advertised announcements is somewhat meagre, | “° 


Eyre and Spottiswoode.—Issue of £120,000 4} per cent. 
mortgage debenture stock at 95 per cent., redeemable at par | a: 
in 24 years’ time. The stock will be secured by a first specific 
mortgage of the whole of the leasehold and freehold property 


ee NESSES ———en pau =aalpnenpwanaseneneeerenennese SNES 


ets tenatsestnnuneemnesnesraneeeeeeee eet —_ 





— an 


[March 25, 1911, 


aed 


i 


t 


easehold at £44,157. The book value of: all th: 
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The present issu 


[The security should be good enough, 1 the | | 


Werompi (Ashanti) Rubber and Gold Conces 
50,000 in £1 shares, of which 125,00 n 
The company w tir 
concessions over above 64,000 acres under 20 kk ut 
rental of £300 per lease after mining operations 
menced. The prospectus contains rather vague 


ons, 


£0 ul 


there seems little that is definite to i 
intended to cultivate cocoa and carry on trading 


The price is high. 

“Captain” Rim.—Capital £60,000 in 55,000 preferred 
ordinary shares of {1 each and 100,000 ordinary 
The preferred ordinary shares are entitled t imu 
lative dividend of 10 per cent. per annum, and to one-half of 
The company will acquire from an older 
known as the “ Captain ’’ Motor Wheel Company it 
The reas 


inake a profit of £8,500 on the deal, including halt the de. | 


| ferred shares in addition to 10 per cent. underwriti: 
| mission on 1 
advanced 


5,000 shares. 
to justify 
present stage or form. 


The enterprise is not 
an application to the pul 











Governor 
Sif Nevire LueBsos 
K.C.M.G, 
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ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Ann 
Employer's Liability, Fidelity Guarantees 








The Corporation is prepared t 


Apply for full particulars of all classes of Insurance to the > 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LO! 
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COMPANY MEETINGS, &c. 


INSULATED AND HELSBY 


inh al 


BRITISH 


The fifte 


CABLES, LIMITED 


ual general meeting of the share 


1 Helsby ¢ 


Muspratt 


1 
rge attendance of sha 
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CHAIRMAN’S SPEECH. 


Kerfoot) having read 1 


Arthur 

1 attending, 
“nted, and said: | 
ybserve that the profit for th 

ith £131,767 for last ye 

r the previous year, wh! 
itl ry. The 
hroughout 1910 has been 

At the same time, it may be | 

f business in which we are ¢ 

mains, our trade did 

ipally to the fact that a comparatively 
tramway, electric railway, and large lis 
been done, in connection with which 


ed. On the other hand, our forelg 


1 
etanic 


pre ceecexi 1 


ar, being 
h, 
shareholders will 


ul 
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stact 


f 
n 
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1} tra j 
» | previous year. 


principal line 


r 
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ACL Lia 


has 


aiways us 
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ATe 
ate 


heavy cables and their accessories has been ees | 
| creased during the year, as well as the making le: | 
| and cables at our Helsby works, and the manuta hese {I 
| phone equipment at our Liverpool works, and it } ‘Last | 
' sources principally that the extra profit has been Macc: © _! 
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the near approach of the transfer 
1ones in this country to the Government, and the 
would result in further business for our company. 
if not take place until the end of the present 
of that transfer, the Government have 
rge orders for their requirements, a fair pro- 
has been placed with our Liverpool w 
1roughout the year has confirmed the wisd 
f this company in taking up other lines of manu- 
cable making. 
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DISTRIBUTION OF PROFITS, 


yw turn to the profit and loss a unt you will 
we add the balance brought forward from roc 
} 


a] 


“lat? 
Liable I 





ava r all purposes the su £18<,<% 
there has been paid the sum of £4,488 19s 2 
trustee fees, \c., and after pla 2 
buildings, plant and mach S,soo t 
e, £5,000 to debenture redempti t i 
es of the new debenture issue, and aft g 
terest, prete » dividend, and ter ] i 
hares, which amount to £72,764 7s Sd, t < 
f distriDutio a balance =f £72,210 10 I 
1 a further dividend of ¢ hé 
h the inter d lend alread 2aid ’ ‘i 
the year . 3 per cent., leav’ng a ance t 
{42,219, which, it wiil | e ‘ 
that carried forward t vea ry) < 
aced to the debenture reds t { 
previous years, this can t ! i 
ar res é 
THE BALANCE-SHEI 
g to the bala -sl t you l t ! 
é review we nav 34,120 ail € 
achi it t Vrescot and Hel \\ 
il expe 1 which was previ int t 
l of the direct essa t } 
eet the ordinar quirer ts of t 
e the ) e% ‘ I ¢f su I é 
t this cap.tal ex} litv,e, how ] 
g the year the ar t writte ff t 
s depreciation, and the sums put t the t 
lto £3355 so that tl ipital expe < 
eds fer the vear the total amount tt eserve 
t down for pate and g vill re tere 
he st k and worl l rogress hav 
] ue to the larger amount of trade ‘ 
it the end t! Che é 
4 ¢ re ised \ 5 dt ing tT iT. I 
+ 
INVESTMENTS 
rd to investments, as you are awa! 
Aft writing off £5,500, the bala eft 
against £512,619 at the menceme f the 


-ease or / 

; } 4 ¥ ; ' 
apital requirements of the Midland Electric Cor- 
, Power 
Cl 


| D stribution, | te Che sh 
that we practically wn all the shart +} 
i I am glad to be able to state that its iti 
h improved during the year, having bet ible 
le of its debenture interest, which, u will re 
guaranteed by this company In the se of th 
the 


inv in which we are so largely interested, viz 
y Company of Victoria, Limited, I am glad t 





oo tune : ‘ * nae , 
e a better report than was done a year ag ry} 
gst th ilminers in Australia is now at an « 


relieved from conditions which adverse! 


1 the price and quality 
hly reports show an improvement which we t t 
tained. It will be seen that the cash t 
the year was /50,§54 1m a idition to bills I 
g a total of 482,522, as compared with £78,671 
year. 


CAPITAL EXPENDITURF. 


past your directors have realised the neces- 


asing the capital of the compary. 


that a heavy capital expenditure had to be made 

1 7 1 1 
1 ichinery, and that the growth of business has 
2 larger capital, and that owing to the exten- 
foreign trade heavier stocks had to be irried 

1? . Sa rs bs , wT a 
enable our agents to effect prompt sal Phere- 
he most careful consideration of the above facts, 
ts decided to issue f200.000 of second rtgage 


k, on a 
December 
t, £ @ 1 yt 


yunt of which £154,706 has been re- 
31, 1910 Having now dealt with the 
think there is much more for me to 
that I «¢ the shareholders have had a good 
t the same time, I would like to add that most of 
irtments which we have started of late years are 
and satisfactory business. It is, of course, always 
rophesy, but so far as can be seen the business 
not likely to show any falling off. We have a 
Order book, and we have a most excellent staff, 
in thank very largely, gentlemen, that you have 
ilance-sneet. In conclusion, the Chairman formally 
idoption of the report and accounts. 
Harmood-Banner, M.P., seconded the motion. 

man having replied to questions, by Mr J. P. 
he subject of the com,any’s investments, and by 
‘holder as to the recent issue of debentures, the 
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tion, because the world’s I had grow 
taster rate, i ad theref ‘ t < + ‘ a 
ected to continue, at a ite, for tin I 
vacuum plant at Winsford yield ex ‘ € 9 | 
attained record figures of output during the last month he | 
71 } } oa3¢ + + T 
irification plant was also working qu I 
iddition, they had installed ele ve 1 wer 
driving with it all workshops and dockya! machinery, t 
gether with the brine pumps, grinding mulls, t 
their extensive works in the distmct As he 
increased tonnages, the trade generally had been in a heaith) 
ndition. the chief increases being show export, fisher 
: e + ‘ 
and chemical descriptions Chere } en i é 
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were ywer. They would recolle h ‘ ‘ 
that the North-Western Salt Company Ww 1 te ‘ 
December 31st of the current year. An ‘ 
few months ago to arrange for its cont €1 I : 
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and they agreed to take part certain t , but é red 
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by the other manufacturers were so unacceptable Ulat t eg 
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tiations had to be dropped They wer ill wa g to ; 
anv amended ones that they might have , os ; 
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to establishing a working agreement, Dut at the 
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' ieee ° {Mar >| Or 
<“ a 
Ss the case. During recent ; : — . iia Ch <. 5 1911 
om applied t } age secent years th more é ’ +} } : oe ; . } 
rr pplied to the treatment of ore 14 methods | reserve, aggregai 6 mae 
; t appliances brot res and the improved h 1 ' gailng 32%2 per cent. tor the ye 
; 5 Vr nces brought into use for tl : ecna al tax. You will. I hope ne year, { 
i the more expeditious and ee eee mines, and | company hz mo pe, excuse me if I recapitulat | 
; : wealth t 10US and €co m il extract ‘ ; —s any Nas Now paid §0 per cent. i os Ts a 1} 
+ of alth had. had the un es nineral | ordinary shareholde ; nt. im divicend 
; oF mana: m¥ nceasing attention of 1 roa ry shareholders during the thre 
; managers The . l = 1] ~ le three yvears that i 
i en on tl mpany being . = : : ind | existence, and it has, in addition, t Jal Nat 1} 
| ay necessary to re + } ae , tne -1if nreminy . — n, built up a res | 
; me “ ; the De ent ll] « } } 2 | . llums On snare be it led EM. i} 
; ments and f ‘ iil npr included, amounts t 
' its and facilities, a steady diminut = - | quarter of the present paid-t ; 2 ee | 
| per ton had b 1 apr t : rai NO! : st in wi was . a nt paid-up Capital. At the i| 
ill ’ apparent, a S ¢ 1 ° ig, When descrip to i 1 
advantageously with a la va N i e ft ( il 11 n re ai ; ” you the motives which 1] 
“J \ < arvger Y £ 4} - . US ill Tec I } , a7 nr sad 1 } 
lower grade af ; , ger pl ) t t ‘ € ing an increase of capital, ] 1} 
grade quartz in the mine— nd oak : | ur objects was to pave the war ae sae 
reserves—with the effect of enh are umated | of th mpa . seadils € way towards 
. . ‘ i ennan +} + A Otl a rea on a ole ; 7 
resources, and still furt! . ce | not been lost 1 ily marketable security } 
A turt addi 1 been lost sight of, ¢ “t . 
stability The reduct eae oe € and | tell vout } , and I am glad to 
1 : t 1 working st 43 1} tell you to-day that a special settle: 
been a little ove : S 9 vear had }] } pecial settlement in the } 
L i ca Alllit ver I awt - 1 I \ aa 8 ' pee! rranted bi ++ QS 1 } } bai Ui) } 
ssirebic > 2 ’ ¢ 1 | Brantea DOV tilt t k Ex noe \ 
ore of 1 dwt lower grade could | 3 8 n l » that . < Exchange. i} 
. 5 . Uia ye treated 1 
amount < nrof . tA g e tn c 1 rH} . ‘ ; | 
fore oa fi I as the higher grade or +} "Pre = COMPANY S INVESTMENT 
Ore, tnere Was a ¢ } lerable a f 1, there- | ur: J th richt.] 1 | 
mine which would con ' Se ee standing in the} first item sh e right-hand side of the bal 
> felvy ad } , into bearing, and u | investments at cost / ail , 
be Salely added to the reserves, with ie ae ( ud} of 1 . which it on : cost, £69,567 | 
average. The b ail : ; se ULE lowering th Pi - - ost the company to acq 
as 4 iia s } \ \ 4 bit s put as Ol a } - 7 
the dividend of see-ner ak I D . as you are told in the report 
ae 2 , 1a I 5 per en in : 1, aod i i ePCé er 21St and based te : at < 
> im jex pard 7 and thev hot . u + | dav ; ; P i don the market aq 
with adversél\ In th Si ny tlbos : teri th ; a few cases where no quotation ¥ 
a powerful and kl . to build | vest a exceeded their cost by some /4 
. Sere es juia re t } vest s as they stand } ne 
ance agains } ee lig ‘ ; an insur- | eit] ’ . ind to-day, 74 per ce ; 
; va h g a+ nig ha : } either dividends interest ) De : 
the Mvysor Ming , inta ™ 1 though they a1 , t. cegarding the re 
f. ; ; : t este eafaty ¢ - a Hey alt 
8 h, he tt oht it wv | 1 R ' , } thers are t 
ear > , 1 He @ 
i >| very small 
RE RESERVES A rarTy. Our field of « | 
The reser f or , | country, and s 
SComnatied 4 Dece 21, 1609, W estments in man é | 
ith} t I 12 : ’ : : s lll thlidail i} 
1910 by 87.802 tons, 1 a ’ i du o | a participation \ 
; ga I of « be ni - i 
serve of t gs at f it D i ity , Ch .| one of the best 
tons. The 1intenance of th a ee was 135 | beavennszeetoredae all interest in a 
t } . ith a f +} f mrt 
at « 1s . } the reef ympany grows r h 
z me i ; eve + at Rit . Sate - . = 4 W large r, that the « pportunitie « 
neatts ‘eith Riiews 6 i lal and Ten-| on ground-floor terms in the be st cla f 
fully justified the y 5 ¢ gs stage, | exte id. I now ¢ ‘a eis lon ; lass of new 
' eile a "i It ard. t sceetectan eae a | ; ss 2a to the resolution, of whi 
' LTALINCat at the t } } es ‘ : ‘ ind wiaicn entail AT) ter < 
vane ued excellent ‘ ntails an alteration o . 
pany. After refer esate: os f the com- ation alteration of th 
7 =~ y yYret ft +h 
General G. D. I - cme “et ent of Ma 
i idl ' é xcefomrda fr 1 “ A} ° | SP} I > — 
ETE rd m the } a eer | PECIAL RESERVE FUNI 
John D. Rex + 4 he board ting that Si “4 RVE FUND 
. 4 < t app it 1 + + . n I S ¢ } . : 
created, } ( na x os : . e i thu : ' ; 110 deals with th question oe 4 
la luded n ‘ ve. which. vou will A — 
the report a } te : as - < t ‘ : . : "oe J t Wi nember 1 ‘ fi na 1 
po! la its. tribution eact , 1s a fund 
Th Hor \Iar | Nar lee Sal g me ne ee f 322 per cent. of the 
| \ 7 : i} S 1 the ‘ 2 it yeal : 1 whict aaa 
j Mr Edg | r tl : ; 4 pee vaicn ntinues unt 
ii ad €Ss +he + pasar « of nant Tv 
nect witl +} 1 : P } g in — *) 7. i the pan The lant 
. : , . v< ments at +h. r rve fund should 1 oa ea 
plai i et +} un He ex- hould be invested 1s not quite cl f 
3 ; “i e underground w 1 g articles, and thovgh : ; ‘ 
marked that the mine } © LS, ind e- ‘ aa - tt gh the directors are autl 
t til line i Wy : ° r Nn put ) , ; P 
| £,1255 ) worth f 14 f ay ” t Litoge I ' . . ee . f red ng the indebtedne 
| turned to the shareholder rt i ntee be oe nay think fit, still it is felt that 
‘ naren i ; iTtake f . = 
1 d er r¢é = rtakes of a somewnat . 
} the Mvys re ( mpan Ss sreat . i \ A had ) | ‘4% . vh t eqQuilvo al nature, ses 
7 ase}. y VICalt€ t vé« + ‘ ‘ tne wan are ¢ dieia " : ~ 
f gold, the proht ear ed. and th patatt or retu from t ; , presented by a fixe 
in the elor ge seuiagie finance hs time to time. We feel that the maite } 
Lil l ley j ym< t w rk, ; in @ i . ) | aa } ‘ : 5 R A ifla tn mait « 
general m itud f th q ‘5S rve i th oo wt 1 with this object that the ‘ 
) ‘ 5 he comy ¢ articles proposed t : 
“, Phe ré€ t 5 » f+ \y AUS | i i ' cu It Ss suggest th it 
> eT } é pDowse ¢ . - bas 
- adopted : t ; 5 eeaaenaar a dis ei P 1 at the discretion to use th 
x : , yuUSsINE vas tr working capital in — a 
| of thanks to the directors , +n 41 ' and a vote | the Chairm a — ss of the compa | 
Indi bene i ana the staff + ‘ ad ; & iltma mov ad th rdont f } i 
idla 7 Y ited the pI ceed —— mpa j Mr ( H MI: l aG pu l f the rev 
is : cei a agnla a mnnded the motion w} 
| ee ——————__—____——_—— } si $i oa an it was also resolved: ' 
} en made | nar : ; . 
GE t f Reise: 24, Ig1! ot 1 final 
| } ) a: nal 
| NERAL MINES INVESTMENT COMPANY, LIMITED, | per ordinary’ share ied Slavennlier at, bend, 20 
r 1° ' ° | | T rdl ' hae , + « 
The third annual general pF per Orcind sha free of i ne-tax. | 
; : 1 annual general meeting of the sharehold . ratified 1d ' 1? on ‘ 
General Mines Investment ( ng the shareholders in the Th ind approved 
th ae ee npany, Limited, was hel i he usual formal bus 
20th t.. at the offices. 2 Ls a oe ; was held, on the ‘ “see rimai DU ess having been tra 4 
Rowla ( ] . Wall Build I d Mri, solution was passed authori th } 
ee Fielding, A.R.S.M., M.I.M.M. (the ch yao, Nxt 4, the whale cf tie a0 Pg the directors 
siding. “3 on } cha na : 2 . re NOL€ oT tne ial reserve fur } ; } 
Tl , wa f such fund ‘ : : : 
he secretar - Aull if l I ther f +h ‘ 
sical ecretary (Mr W. H. Hargraves, A.C.A.} hav a ia | wo! 1 capit sere yne thereof as the 
notice vening the meet : ; having read the | 7 pital of the company, In accor ‘ 
TI ree — 5 al the rey t th } [22 < the i : Pe : doi 
uM ee : oo é t of the audi = on ny’s article ae bad 
: Nairman, in the cours fh i ' y An extraordi = ed ses of association 
to think that your director : eee ~ la clad | +p res dinary general meeting was then | 
: tae aoe eport £ r he aiterat S th tS ata : 
steady progress and expansio * ds a period of | chai ; in the articles of association rei 
annary : : I n. y +] ; Chairmal vere dul ‘: ie 
: January ist with a paid-uy pe : an g ou | r in were duly approved. 
: nee ot f ith a paid-up Capital of £,10,0§ | ne pl eedings thet 
FE ne of £32,113. Our authorised cay Pe a Lit with | ae hen terminated 
: during the vear from / ; rn tal having bee; : 1 | 
; } ; »™ ds a , > } I y » ? j a 
issued at the cl = ’ ere remained 
ar = the cl f the vear 67.887 shares of J/1 oe ii | 
: ll refer to the profit and 1 > ek Seen , PUBLIC 
A a ( i S } 
> earnings: ee 10Ss a 17 1] a1 INC 
= earnings accrued during 1gto from divider ; Wlil see that | OME AND EXPENDITURE. 
. ; of investments, and by und rom dividends, profits on sales REV 
£8. a , and by underwriting commission, amounted = ENUE AND OTHER RECEIPTS. 
~ 48 ,5,943—that is to say, to nearl g n, amounted to — _ ; 
: : with which we ended t nearly 25 pel it. of the capital % ; ; 
' sai ‘ital l ; e ended the year. ( ak ulating . the a ay see i REoFIPTS. nt BR — 
. I ita with whi h the year began, the eat 3 on the basis of the | ‘Apl.1,'10,,Apl.1,’09|  W Week 
; Q per cent. [he actual percentag eo represent a] it | to to ending endin 
: percentage on the average < entage earned—that is to say, the | Mar. 18, | Mar. 19,| Mar. 1s, Mar.'3, 
eae ieee average amount of capital which we h » the | ee gli. | 1910. 19] 1910 
th isposal for the year—was, of course oe 1 at | Ast April seemed —. . a é é 
hese two figure Tt , urse, somet yr betwee : a4 \ 
5 - i¢ WOTKI expel S - | Bank of E } 
amo a > enses t > ‘ ngland 
amounted to £2,033, and after w1 eee : f the <« inv | es ot teal ccccccccccceccee| 2,071,120} 5,060,368} ++ a 
investment in the Ti Z C riting of©r the wl le ‘ th ] oe Pe eeeeseeseeeesees 760,128) 1,270,059 ° ** 
of the expense f pany, a Well aS a . Customs ENUE, 2,831,248) 6,350,427 
penses of the increase of capital, tl ) — IS secccccscceene 5 - z z 
for distribution was /6.aq1 { capital, the prof 1. | Excise .. Sor ererececes.ee sane aa 29,495,300 415,000 8 fa 
trl tiOr a "6,010. t le | oe ; CORR eee eeeeereseeeessasesees 20 | ] x). ],04 
A)» Estate, &c., Duties ead 24 tana 30,715,000 1,4. 1,0 0 
ALLOCATION OF | Stamps ........ sessseeeceses, 24,251,000} 21,102,000) 61200) on 
| Of this su: Re On TIN. | Stamp cvvsesereceenceccccccecesseen,| $368,900] 196000) 1:80) Ny | 
ticl 1is sum 33 per cent. was allocated, i | ne SN» ae ps seseceseesereee | 4,050,0¢0] 710,000] 170.000, 30000 ) 
hi articles of associatic BMOCAteG, i acCOrda with the | Fropert ie ireeronass <stecsunmien a ’ re ee 
f association. t : ia h the y and Income . ae 17 | 
ty to the holders of , » the special reserve fund, 10 pe ~ | Land Value Dutie TAX ...00cee00..| 58,863,000) 12,952,000) 2,475.0"  * 0,000 
i : olders of founders’ shares, «s pe ai 3 per ce¢ | Post Office Be cc cccccusecscesecses 460,000; 40,000. : 
i .£ cies FOmMINeEAION, and the balance. name! t —_ directo 1s | Crown Lands Corererssevccesses aay 22,880,000 2,200,000) 44 ,000 
ributed amo ’ ae» Ceblewsy 3,592 cd | i see eeeeseseserssseceeres 50,000 oe 
iy ae oo ng the ordinary shareholders as div 355 135 was dis- | ——_ ae Suez Canal Shares and en 440,000 4 
' i iden . ‘ " - CTS aS idend h; ’ | en 
if : ward i 1 the ordinary shares, including £182 br be ae | edigcsiionecss rereseseseseeeeeeeeens, 1,234,066) 1,267,321 15,723, 1 
; 4 c om S re ¢ : 3... 22 brought tor- Cecccccccccscoccces +) } 17 (21,871 
‘7 3 ast year and £553 transferred fr it i Revenue oe 2 594,083 1,666,038 133,617, 444 
| q aniassainiciaeaniaanttiiaiaaimtainiiiandi . a J rdinar' : $s60060600sb00see n0dseuerl aE 7 973.340. 5,25002 
if seeeeeeeeeeees 199,451,597 155,57 1,886 “4 I 
j ee 
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OTHER RECEIPTS. . 
yf Advances for Bullion ..! 
of Advances for Interest) 


| 


Re pay r 1,340,000 1,270,000 











juer Bonds under the} 
i : xpenditure (Money) Act, | 
1] oe s Jnedwatedastaccns 143,451 170,863 ee 
1} ne Exchequer Bonds under 
I oy War Loan (Redemption) Act, 1910) 20,895,002 ve ee - 
Kxchequer Bonds under 
li , pital Expenditure (Money) 
| 7 S . cecnteeeeeaneesebiahees ai 4,803,276 - ‘ 
rT, ph Acts, 1892 to 1907 . 650,000 800,000 100,000 ‘ 
Works Acts, 1897 t 
Sr 150,000 100,000 ee 
I lings Expenses Act, 
cekaweksnen ‘e 90,000 200,000 60,000 
_ Offices Site (Dublir 
-wenianade an eabemed 45,000 50,000 a 
Repayments on ac 
WEE. nntenddnnesed Gaee 130,000 130.000 oe 
g ] ~~ ., 8,063 1.431 po 
da aa meee &aieete bers 314,379 314,587 
Advances, Deficiency ° 3,500,000! 6,800,000 
T, ury Advances, Ways and Means 
” ine Treasury Bills £15,500,000 
s 1 £45,800,000 in 1909-10)’ 17.,000,00C' 44,809,000 = 5,500,000 
eee . 243,717,292 194,794,843 8,133,240 10,735.620 
#XPENDITURE AND OTHER ISSUES, 
Total Issues out of the Exchequer 
to meet Payments from 
77— IssvEs. —- 
Apl.1,’10, Apl.1,'09. Week Week 
to to ending ending 
Mar.18, | Mar.19, Mar.18, Mar. 19, 
1911, 1910, i911 1910 
} _& \ £ £ ‘ 
i} Na ‘ g O08 cscusececsens 22,916,865 20,637,49C 528,14€ 78 
i] Deve ntand Road Improvement 
| Jin unis nneonden 822,183 ee 10 
I t Loca! Taxation A¢ 
Pi. cnsacendcsnenddsaaweees 7,848,842, 7,°69,591 425 ,84C $24,957 
lidated Fund Services....' 1,510,647 1,558,463 ; ) 
I BOEVIOGD ca ccncccsésegoecdcccce 126,582,519 117,721,534 6,343.56 4.886, 
MemeNNS 6 656. cstcdcae< ee 159,681,056 197,887,264 7,404,104 14 2 
OTHER ISSUES, 
Advances for Bullion .......e--+.| 1,470,000) 1,040,000 100,00 2,009 
Advances for Interest on Ex 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 ... 143,451 170,86 = aed 
For \V k and War Bonds issued 
War Loan Act, 1900.. 21,000,00C os . es 
Bonds issued under the 
il} ture (Money) Act, 
+ ritseaseaes we bc 4,805,350 pe 
| Acts, 1892 to 1907 . 650,000 $50,000 50, 
Works Acts, 1897 to 1903 150,000 400 00C ee 
Buildings Expenses Act, 
1% vékaeanaceiaa 90,000 200,000 es 
i I Offices Site (Dublin) Act 
wre aut 45,000 350,000 we 
tyments—Issued t 
( nmissioners unde 
\ ment (Money) Act, 
ae 120,00 130,00 oe 
1907-8, issued under 
Finance Ac 1908 5,000 COC e ° 
5 ares—Applied te 
ler the Financ Act 
eo 8,06 9,431 ee 
itor ce 
é ! Act, 1906 . 314,37 ol4 ee ° 
\dvan repaid (excludir 
21,500,000 paid off out of 
1907-8) ............! 5,500,000) 5,300,00C es ee 
and Mea \dvances repaid (in 
easury Bills £32,500,C00 ir 
1 £21,500,000_in 1909-10).. 38,0€0,000' 29,800,00¢ 
125,186,949 6,24! 104 4 
Exchequer :— In Le ek 
ANG ceccccccccccccee| 17,4648 18,882 6,038 10167 
and Sbeecccocoovece 1,045 944,71 6.8 
18 920,59 lbS 5 + 13 t 
B utstanding on March 18, 1911:— x 
Ie SP I . 10,090,000 
DORE SN dun cudeg shade tbokdnseseutavincwenseees 4,500,000 
larch 21, 1911, MOM atdkcileneina nana 14,500,000 
_-_—. 
7 TO READERS AND CORRESPONDENTS. 
Th or of the Economist cannot undertake to return re- 
— mmunications, but will endeavour to do so if they 
| a._© accompanied by a stamped and addressed envelope 
_ ations must be authenticated by the name of the writer. 
eee 
: SCOTTISH UNION & NATIONAL 
ing 
ing INSURANCE COMPANY. 


0 rT ESTABLISHED 1824, 
f OTAL FUNDS ~ - ~ £6,250,000. 
FIRE +1 ; 
Oe Luding Loss of Profit), LIFE, ACCIDENT, ILLNESS, ANNUITIES 
Seat, VHASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
PARTY. ani eS, FIDELITY, PROPERTY OWNERS’ RISKS, THIED, 
ON THE MOST FAVOURABLE TERMS, 
Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 


ROYAL _ Total Funds 216,550,262. 


Rs INSURANCE FIRE, incLuoInG LOSS OF 


PROFITS, MARINE, LIFE, 
ipl ACCIDENT, BURGLARY. 
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‘) WORKMEN'S COMPENSATION INSURANCES EFFECTED | 
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| Ghe Bankers’ Gayette. 





BANK OF ENGLAND. ; 


- = Fi 
| ACCOUN pursuant to the Act 7 and 8 Victoria up. 32, for ' 
the week ended Wednesday, March 22, r9011 


ISSUE DEPARTMENT 


£ £ 


Notes issued ...eeeee 57,517,035 


Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 39,067.035 
9/,91/,055 9/,917,055 
y 
BANKING DEPARTMENT. 
£ ¢ 
La. S a ‘ cy ne > 
Proprietors’ capital... 14,553,000 Government irit 15,137,633 
> "COC 
Re eueenease étaee Geer a secur - o ae 1650 ; 
Datta A cro : 
Public deposits* .... 25,780,660 Notes ............. . 30,149, 
Other depos eceses 41,950,820, Gold and silver n. 1 252, 9€ ; 
Seven-day and other : 
DUB ccccesceceesee 32.684 ; 
85,585,680 85 585,680 
*Including Exchequer, Savings Banks, Commissioners of National Debt, a1 
Dividend Accounts. 
Dated March 23, rgrt, J. G. NAIRNE, Chief Cashier, 
i AhOLLOV OY were ne lang Lille p! Dai a nots wi 1 ‘ 
ry , } ] + L ; 
C npared lia CK I ease Decrease | * 
2 & i 
Ci ation (¢ iding 7-day and other t ‘ ay 4 
Pul COTE vatcwnccndéanécscenae oe 
U PEN 6 snot ecandenccknaeeensasineaneune’ 1 218 ae 
G ent SUN beeddacudatuexidasniasaias ‘ ee 
Oth WOE ecktcbnccdcahedncivcssenceeundes 3,4 ] a 
Bullion Sedclcadenidadaatnaiackie nes atin ; j4 
MN nse sushiehissdeadebcdeabarnasns co oxaskeaieee ig 
EU cactbioccicseatadiadaccddeudeiedaue 8,485 5 
— , - a 
COMPARATIVE TABLES : 
or 3 
il i g t i a 
epa , Ba ng | S i i 
at i nt for three } € I } 
j 4 
: 3 
Gold —~5 3 % 
’ 1 Cir at o 3 ; 
. in from ~a } 
Coin an Lo € j LS 4 
a Bullior Al oad or ank | ae . eee ae f ca 
u r I i) 4 * a 
x} t : t BS: 8 
oa ni 
ann ¢ 
. . i a 
s + 2 2 2 * "y 
28 31,355.54 14,000 28 4 44 a 
191] 4 8 
. ¥ 
Ja + 31,940.34 505,000 out 28 61 ; 7 ) " 
ll 32,89 4 00 t 2/,8 +4 4 4 ' 
18 61.264 26 an 27,415.77 : 
) 35,977,242, 116,000 ir 27,2 6 2,54 + 4 I] L7¢ 124 & 4 
’ ] 36,4 7 0 282,000 n 27.7 i ~ 4.5 42 4 . i , éi . 5 
$ 37,337.997. 733.000 in 297,] 7,673 43,124,884 x ; : 
15 37,496,97 $06,000 out 26 15 14,508 4 6,161 ; 
2 38,197,15 78,000 i 27,1) 6,$25,279 4 } 
Ma 1 38.1] 8 464,000 in 3 0 58, 2¢ + 47,435,113 29,080, ¢ 192/ = * 
8 32 64 4 €91.000 246,22 58,171, +€ 
15 40,15 11,444,000 in } 3.4 1 2 
> 319.997, 166,000 in 27.367.4 231.480 54,1 . 
Subjoined us t ’ 
the Bank Re the Bank . 
. : tl i t f Wheat e I g ¥ 
1 pe 1 1reé ur } 
i 5 ten irs t K, 
At corresponding date M 2 Mar. 24, M 
with the pre week 1901 1908 di 1919 ’ 
; . ; ‘ 
Circulation (excluding x 2 2 ‘ . 
Bank pe I 28,382.09 23.262 l 28.684 25,14 t ad +) 
Public deposits .......... 13,254,785 19,845,29 4 wt 
Other deposits ............ 37,531,826 43,704,084 2 
Government securities.... 12,505,280 13,759,91¢ 14 ; 
Other securities . +4 18.467 3 5 15.4 
Reserv of notes and coin 2 84 1,37 , 
Coin and bullion........ 36,291,9 40,763,588 40,04 l 5 9 : 
Proportion of reserve t 
EERDEIIEIOD cccccccceccess W5~o 755 0 ; 12 
Bank rate of discount .... + % > Io ) . o 
Market rate, 3 months’ bills Sta 2 ta - 
Price of Consols .......... I 874 STs o 
Price of silver per 0z......| 27#84 25 fnd 2540 24ad : 
a ; : &a { 
Average price of wheat ... 25s 9d sis 7d 358 2 a ae : . 
Exchange on Paris (short) 25.174-2 25.124 2 d 25.213-2 25 2 51% 
— Amsterdam ishort 12.28-24 12.24-22 12.23-24 12 : 12,i¢-14 
. ry ‘ ”) } A 5 : 
— Hamburg (3 months) 20.¢ j  —-20.67-71 20.t ; 0 | 
Clearing-house return . 193,957,000 200,54 1,006 V3, FS AX 0 
omy i yor sar = ib mpa! er 
ihe amount of the ther deposit ( i : 
: y: . f ‘ r n 5 * 
securities,’’ showed in 1901 an excess Of / 1349, pm 49 14 
P ' . ‘ inc 
an excess of £060,455,017; in jogo an ex [ } } } 
= T ‘YT er ) 
In 1910 an excess olf {11,994,1OI. 4m Igtt thet aii - 


£ 2,495,360. 


BANKERS’ CLEARING RETURNS. 
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Special days are given separately, together 
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PROVINCIAL CLEARING 


1911. 
MANCHESTER— 2 
Jan. 1 to Mar BPs 


RETURNS. 
1910. Inc. or Dec. 


£ £ % 








Week endi £ Mar. 18.. 


Total to date...... 


68,155,000 
6,724,€00 


74,879,€00 


57,910,40( 
5,786,806 


244600 


+ 937,800 


17°69 
16 20 


Mar. 15,; Mar. 7, 
1911 1911. 
ASSETS. z£ £ 
Coin and bullion- Gold 6199,000_ 6,188 000 
—_ Silver 620 000 590 000 
Discount and advances 3910000, 4,108,000 
LIABILITIES, 

Notes in circulation . 5,503,000 9 599,000 
BPOONENE 6c cssssccnaes 965.000 829,000 











IMPERIAL BANK OF 





















DOO ELT 


nnn pearance 


ane” 


om es 


: 
; 
§ 
: 
; 


63,697,200 +11182400 17°55 
LIVERPOOL— 
Jan. 1 to Mar. 1l...... 
Week ending Mar. 18.. 
Total to date...... 
BIRMINGHAM— 


1 Jan. 1 to Mar. 11.. 


46,306,700 47,000,000 — 693,20C 1:47 
4,625,800 4,377,400 248,400 5°67 


50,932.500 51,377.400 444,900 


o 


0 86 


13,246,400 11,788,200) + 1,458,200 


12°36 
1,251.20 1,215,000'+ 36,200 


Week ending Mar. 18.. 297 





Total to date...... 14.497,€00 13,003,200 —1.494,400 11:49 
|| NEWCASTLE-ON-TYNE-— 
|} Jan. 1lto Mar. 11...... 9,369,400 8817,600,+ 551800 675 
Week ending Mar. 18.. £61 ,70C 803,200,+ 53.500 6°61 
Total to date...... 1023',100 9625,800 605.300 628 
|| SRISTOL— 

Jan. 1 to Mar. 11...... 66760CC 6,191,000 + 


485,000 7:8 
59,030 


544,006 80 


Week ending Mar. 18 


Total to date..... 


639 000 
7,318,000 


580,000) + 
6,771,000 4 


LEICESTER— | 
Jan 1 to Mar. ll...... 2629,700 2466800 4+ 162.900 60 
Week ending Mar 18 223,500 213,100 18 

53,000 


Total to date.. 
NOTTINGHAM 


Jan. 1 to Mar. 1ll...... 
Week ending Mar. 18.. 


r 
eeee 


6 
10,200 4 
6 


2 679,900 + 173,100 


3,451,900 3,175,300 
266,70 265,700 + 
3718600 3.441.000 4 


276,606 
1,00 


277,600 


Total to date..... 8 06 


| 
| FOREIGN BANK RETURNS. 
| 








| Spanish 4% stock 


ASSETS. 
Coin and bullion ....... 


Discounts and advances 


LIABILITIES. 

Notes in circulation 
Current accounts....... 
Note circulation be! 
against £16,610,450 | 


eee 

Balanc: 
foreig ate ilis : 

Foreign Gov ernment. se 

curities pasugneneee 

Discounts ar dl ANS cee 
LIABILITIES. 

Notes in cire 


Deposits at notice 


EVOL caccevsvocoses oe 
Loans and discounts ... 


Treasury 
SE, GOD k 0d oct bsdasee< 
LiABILITIES, 
Circulation... 
Deposits and 
accounts ... 


bills, 


current 





Mar. 48, ,Mar.11, Mar. ay, “ 4 
. . . . q Né 
The principal items in the latest weekly accounts published Assers — : ms — 
by the leading Continental and the New York Associated Banks | Coin and bullion—Gold 10,857.00C 10,835,000 9,168,000 + 
are compared below with the previous statement and with the | _. a Silver 2.384,00C  2.348,000 3,006,000 + 
corresponding statement of last year :— wanna and advances 10,508,00C 10,627,C00 11,388,000 
4IABILITIES 
BANK OF FRANCE. | Notes in circulation 22,679,300 22,7£2,000 22,424,000 
Deposits 374.000 348,000 589,000 + 
Comparative Increase | 
Mar. 23, Mar. 16, Mar. 24, or Decrease, BANK OF ITALY. 
1911, iSll. 1910 Last L Feb. 20, , Keb. 10, | Feb. 20, L 
basic snes Week. Last Year, 1910. 1910, 1909. | Wee 
AsseTs £ £ £ £ £ T Acute. ie ee 
i Seis . 2 C9 : . ~ tal cash ....... ceese 3,27 396 ool, ae 
Coin and bullion—Gold 159 C26 000 129 806 000 138,525.000 + 221,000 — 8,497,000 Inland bills ......02....| 17 1308900 17°297,000 14,333 000 + 
: _ Silver 33,579,000 35,503,000 34,913,000 + 16 900 — 1,334,000 | | Foreign DS coutitaunes 2,759 000 2,767 O00} 2,753,000 
Government securities ... 15,704.000 15.704.000 15,704,000 GBNOEROE Knck oc cinkcks 3.426 000 3.533,000! 2873.000 
Digcount and advances. ., 64,762,000 64,885,000, 53,919,000 — 124,000, + 10,8 £43,000 | Government securities », 6,686,000 6,589,200) 6,57,,000 + 
4IABILITIES, " ' , ’ ’ 
905 on7 ecw LIABILITIES, co 
ROE! Sccnc dbucdels Jeeeeee 205,520,000 207,792 900 205,637,000 —2,272.000 177,000 | Note circulation ; coccees £6,245 000 57,522 53 903 000 - 1,277 
Gavernment deposits. ... 5,849.000 5,631,000 5.019.000 + ‘218.0% 800,000 | Current accounts........ 3,349 000 3,163, 3.566,000 + 155)" 
Private deposits ........ 24,137,000 21,198,000 23,025,000 + 2,939,000 + 1,112,000 | Deposits at notice ...... 4,970,000, 4,293,000} 5,243,000,+ 6//, 
—_—_—_—_—————— ee — 
—————————— —< — 


abroad and 


LiIATION cee, 


Mar. 15, 
1911 
£ 


53.619 000 


49,157,000 


69 875,000 
38,500,000 


low the legal 
»elow the legal maximum last week 


BANK OF NORWAY. 


Mar. 19, 
igll 
& 

1 847,000 

1,518,000 

531,000 

2,720,000 


4 339.000 


516 000 


BANK 


Mar. 40, 
1911 
£ 

16 485,90C 

30.98 5,000 

34,808 00C 

13,779,000 


6,000,00¢ 
67,887,000 


Mar. 7, 
iyil. 

£ 
1,854,000 


1,453,000 
531,000 


2,755,000 


4,236 000 
539 000 


Viar. bi 
1911. 
£ 


16,480 000 
30,841,000 
34 974 000 
13,779,000 


6,000,000 


68,247,000 


19 396 000 19.364 000 
NETHERLANDS BANK. 








> 
640 THE ECONOMIST. [March 
Weeks Ending Town Clearing. Country Total. ; NATIONAL BANK OF BELGIUM. 
a . , Mar. i6, Mar. 9, Mar. 17, La 
1911. £ £ J 1911 1911. 1910.' Wi 
{| January 1 to 25 ............ 960,349,000 89,333,000  _1,049,682,000 Assets. £ £ ¢ 
| February B cascone dine 315,958,000 22,567,000 558,525,000 | Coin and bullion ........ _9,378000 9 205.000 5,489,000 + 
7 © nsatowndsee 236,767,000 26,15] ,000 262918000 | Other securities ........ 24,412,000 24,034,000 24,708,000 + 
BS secscscceces 292,291,000 23,620,000 15 971 000 r samiriries. 
EB ssaswes cael 231,712,000 22,087,000 3,799 000 Notes in circulation .... 33,412,000 33,513 000 a1 ¢ 42 000 
{} March L seanesesagee 327,455 000 21,802,000 49,257,000 Current accounts 4.371.000 8873000 3.516000 
| Dist eces 246,083 000 26,151,000 272,234,000 
anaes 201,910,000 02'894,000 1/804 000 BANK OF RUSSIA 
| 22 a 241,990,000 21,020,000 263,010,010 - 
ar } Feb 25, \ ; 
}| Total, 1911 .......... , 3,154,515 000 275,€85,000 —_3,430,200,000 as) Mar.6, MM, Le 
| Corresponding total 1910 a 3,092,161,000 265,950,000 958,111 - : 1911. 910, W 
2ase e s 62,331,000 + 1,73 ) ; 2 JA 
— or Decrease in | t 2.900 soe os 714 % jem, k £ £ 
Se eee tot i ethan oc OE ssiscaccuccntoen 124,353,000 123,876,000 119,992,00 
| a] 16,972 +65 8,86 alance abroad 22,348,000 22,281,000 23142000 + 
: 0 19] 3.441.891 O 1 216,972,000 14.6: 8,863 000 Balance abroat ‘ 2, ( 2 
| — MB EEN soseess- . > 31. 9 a 1.094.193,000 13,525,446 000 Silver and subsidiary coin. 7,265,000. 7.120,000 7,924,000 4 
it “e se or Decrease ins) + 1010638000 + 122779000 + 3,133,417000 Securities and short loans 41,652,000 42,801,000 26,302,000 
; 1910 3 wears: 1 — 815 “9 = “Hh 22 % . 2 % Other loans and advances 20657,000 20,640,000 17,t53 0X 
| ae eee pa o Securities belonging to 
UE ccs cdevecescaws 9,733,000 9,458,000 6836000 + 
SPECIAL Vays. Miscellaneous .........- 2553,000, 2,478,000 3,002 0X 
Balances due by ; 
| . . **Fourths” of the branchesandtreasuries 1,795,000 3,891,000 3,149.00 
| Stock Exchange Pay Days Consols Pay Days. Montt en Bere Eee eer 
30,351 1 200 232,548,000 208,205,000 
Date Date Date L1aBILITIES, — - 
| 1910 £ 1910. £ 1910 2 Notes in circulation ..../121,506 200 122,360 200 117,703 ¢ 100 
Jan. 13 to Nov. 11 1,982,561.000 July ] 103,245 00 ; 67,477 000 | Capital of the bank...... 5,500 000 5,500000 5 500,00 
i 98,494,000 Aug. 4 47,422,000 A 4 47,422,000 | Deposits and current 
Met Mleccacens 91,407,000 Sept. 1] 49 603 000 ~¢ A,362.000 | accounts .......see.0s- 51,295.000 £0,923,000 49,157,000 
| BO -cevcceve 88,¢ 25,000 Oct : 54.171,000 Oct §2,001 0CO | Treasury account ...... 44.592 000 45.006,000 27.788.00 
i911. Nov 4 53,053 000 N » 053,000 Mis« ellaneous .......... 3,169,000 3,055,000 248,00 
7 COR. Bbvccns pease 88,590,000 De ] 68,273,000 Dec. *S 39,797; Balances due to branches 
ZT eeeveeees 38.767,000 191] As and treasuries ....... 4 126 000 5639,000 4,809,00 
Ve are 96 388 000 J 872 OO 58,531 000 oa =a * . 
S4 .ccccce eos 96,153,000 Ie 1,537 OOC 8,515,000 230. 51 000 232 § 48 300 208.205.900 
Mar. 10 98," 0 f 2,001 42 645.000 
TRO-HUNGARIAN BANK 
| Total, 19li ..... 478,679 00, 185,071 00 133,691,000 | _ a “2 15, Mar. 7, Mar 
Corresponding far. 15, } lar. 7, Mar. 4 
| total, 1910... 499,271 000s. 168 €80900, «. 145,708,000 : A911 i911, 1310. WW 
Inc. or Dec.{\— 20,592,000 .. 4,391, 00C 17 000 a 1a. &&: 652 a 
| ok oe ; 4.1% ¢ Yo I vuullion—Gold § re »5.262,900 56 462 00 
inl9ll ....\l/= 12% = 3% 413% | Coin and builion—Gold 55 315,000 55.262, 
— Silver 12872 12,725.000 13,411 0X 
| son | Dtesoent ntvancee Tey| aeigoay Aten Om tna 
Gross total in 1910 2 261,385 000 725.787 OO 696.865 000 | Discount advances, &c... 2 833,000 28,395.000 18,211,00 
|} Do 1909..... vee{  2,129,205,000, oe 677,847 00 510,173,000 LIABILITIES, ; ae 
| ee or Dec me 132,180,000 » 4 40 O00 + 86,692,000 Circulation 85,403 00C’ &7.300 000 79 641,00 
nl - 6°21 % = 707 % 16 99 % 
SWISS NATIONAL BANK. 


Mar. lo, 


1910. We 


x 
5.277,000 + 
623,000 
3,734,000 


8,641,000 
726,000 4 


GERMANY. 


Mar. 7, Mar. 1s, ia 
1911. 1919 Week 

£ £ $ 

56,827,000 55,551 00 Lo 

48,296,00C 49,829 000 + 

71 933,000 71,241 0X 

33,587,000, 44,252 00 

maximum fre f ta 


Mar. 4 i 
1919. W 
£ 
1.620,000 


1 323,000 + 
642.000 
2, 709,00 


4.045,000 
473 OOK 


OF SPAIN. 


Mar. iy, 


1910. W 


£ 
16,189 000 + 
30,975 JOO + 
34,452 000 — 
13,779,000 


6,000,000 
66,843 000 


20.002,000 4 
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Se 
. ee 


Paris 


March 25, 1911.] 


A 


! 
BANK OF SWEDEN. 
Mar. 18, | Mar. 1l,; Mar. 18, 
1911. 1911. | 1910. Last Week Last Year. 
£ £ £ £ £ 
4,469,000 4,470,000 4465,000— 1,000 + 4,000 


tseaieed 4.208900 4,072 000 2,486 000 + 136,000 + 1,722,000 
ecur 213,000 1,213 000) 801 000 as + 412.000 
ANS «ee 6,856,000 6684000 8,496,000 + 172,000 — 1,640,000 


» 


on ses-, 10598,000 10.502,000 9,993000+  86000+ 595000 
2523000 2,263,000 2.479000 + 260,000+ 44000 


NEW YORK ASSOCIATED BANKS. 


Mar. 18, Mar. il, Mar. i9, Last 
1911. 191i, 1919. Week. Cast Year, 
£ £ £ & £ 


ts aia 60,930,000 61,303,000 51,258 900 — 374,000 + 9,672,900 
ncaa 14,564,390) 14,328 000 12 682,000 + 236,000 + 1,882 000 
ints .... 269,176 QUO .66 899 000 248,724,000 + 2 286,000 + 20.452 000 


cud 9,303,000 9,322,000 3586000— 11,000 — 278000 
ne. U. 8. 
posits) . 276,876,000 274,828 000 248 202,000 + 2,048,000 + 28,674,000 
 eceaees, 332000 320,000 348,000 + 12,004 16.000 
« Notes) 75,491000 75,632 000 


; 63.940 00 138,000 + 11.554.000 
weeeeee, 69.219000 68,707,000 62030,000 + 512,000 + 7,169,000 
reserve 6,275000 6925,00 1,890 00% 659 OOK 4.385,000 

tables the Reichsmark is converted at ls: the Austrian wn 
i in at ls 8d, the Swedish k r at 18 per zt! Norwegiar 

£. and the franc, lira, and peseta at 25 per £ American 


linto English money at 4s. per dollar. 


CURRENT RATES. 


ined table shows the rates quoted from day to 


the week :— 


Last , Ts. cxy ‘ Fr 
Week Sat. Mon Tues. Wed. Thur Race 
‘2 % % ° ° , % 
ieeeee 5 5 3 3 5 5 
t — 

ALES wee eee 2fe £24 82h 828 28 2%, 22% 

2th 2 #23 28 yn 22 xe 22 23 

8 2 23 th 2xk yn H2yh #£ 24 27 
s6eneses 2a 2 2 3 23 2} Qos 2c 

MF ccacecces 2 22 2 3 4 ; 


wa oe + 


5 es Banks 


Mh ew 


2 2 2 2 
sees : t 2% 22% 2 2 } 
wing is a comparison with previous weeks:— _ | 


Bank Bills. Trade Bills.* 


= |5 Months. 4 Months. 3 Months. 3 Months. } Months.|/6 Months. 
> % % % % % % 


oe +> Oh oP ek er 


~w 
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oe 

nm 
Tr 

2 

be 
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~~ 
+h ee 

w 
> 9 Ore 
A oe 


24 fa 2 
2th 2t eh 3 3 
23 & 2} 2a 203 3 


NwWwwwHoaw & 


1te3 range from those current on the very best paper to those paid 
which the Bank rate is usually required. 
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Ra 


AT 


4 % % 
PO cick 5 Jan. 23,08] 2: en 


is 5 | GOMOR ss ccc. I 13, '11) 
Berlin...... 4 Feb. 18, ‘11} 3 Geneva .... 34Fb.16,1911} 3¥, 
Hamburg + Feb. 18,’11} 34 | St. Petersbre 5 Sep. 15,’10}nom 
Frankfort .. 4 Feb.18,'11) 38 | Madrid - 44Sep. 24.'03) 33 
Amst rdam 34Jan 10,°11; 334 Lisbon . 6 Jan. 9,’08) 54 
Brussels.... 4 Feb, 18, '11' St h . 44Jan.31,’°11} 44 
Vienna . 4 Feb. 22, 11} ) ( istiania . 46K 3,’09} 4a 
R Ene ocesec 5 i ) 13 11} 4 ( p lag +4 \a 11} . 
CONN sc kceus 5 Feb.13,'11} 4 

At other itres the la recorded quota 

oO 
pa Y % 
New York ii money).... 22 Calcutta, Bank min,...... 8 
Ditt 1 l Bil 4 t8 0! av, a I i 


The foreign movements of gold to and from the B 
last week have been as f 


Sat Se prea te es 37000 M Batavia 
lues., Mm) ecaee ‘ 6,000 Wed S. Amer R( 
Wed yy. 2 aes 000 N t ¢ Acc eceecesesese 
Thur Bars +9 UU 
Fri Ba aa 35,000 
132,00 132,00 
SILVER. 
Me I 2a 1 M it if i ] ( WI Ma rd 
re pe ctl t iver market 
The Budget statement of the |] incial Me er t] 
Indian Legislative Council contains ite terest with 
regard to é Of primary importar is |] reference t 
the pr ect of purchases of silver for ige, which readsa 
fo low 
An t r € irKa le atur I ide I re =T 5 5 i 
as be tt cing ¢ 1y 1 the f ir I 5 I 
prey ea en r ex rt ere [ [ a Dy heavy 
Council draw and imt ereigns, the absorpt f 
rupees was respon g In the la ree years of norm 
excha exam] \ i t lo 
rupees trom ir irrency reserve between April and December 
| was Io crores, 13 crores, and 9 crore respectively. between Aprii 
and December, 19:0, so far from a large absorption, there has 
actually been asmall net return of r pees from rculation Thi 
entire reversal cf the usual order of things has left us in an 
finitely stronger silver position than the ordinary ident of 
financial system uld ever liave anticipate ind I fear that it ha 
been a grievous disapp t t lose interests in the mark 
which calculated on th nment of I i being speed com 
pelled to resume the c >f rupees on an extensive scale 





We consider the following passage touching 
silver duty also worth attention :— 


It has not depressed the price of silver, or turned the China 
exchanges against us, or had—so far as I am aware—any of the 
ther ill-effects which were feared. There have been some remark 
able ups and downs in the silver market during the year, but no 
one who kn the facts—and I have reason to believe that tl 


facts are tolerably well known in Bombay—will attribute them i: 
any way to our taxation 


As the silver tax produced 1 2-2 crores of rupees instead of 
Pp 


| the crore estimated, the congratulatory tone of the above 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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Latest Rates Latest! Rates 
Dates Of Ex- | Usance. Dates,| Of Ex- Usance. 
change ; ‘| change. 


Mar.24 25°28 Cheques Lisbon ...... Mar.23, 483d Atsight 
23 25°34 - Madrid ...... — 2% 27°42 
1. — 23 12-074 Short. [Italy .... ..|) — 24 25404 


” 


- 24 20°44 “ Rio Janeiro.. — 22, 1644 90dysst | 


9 


— 23 20°30 3 months Valparaiso — 22 lOsd Wdysst 
- 23 2.434 Short. Buenos Ayres — 20 484d 90dysst 
— 24 2043 ‘a Montevideo... Mar. 3 5l¢4d 90 dysst 
—- 24 2401 « Calcutta .... Mar.24 1/4 teleg’ph 

~ 24 25°28) * Bombay ....| — 2 1/4¢qstransfer 

g& — 23 9395 3 months Hong Kong... — 24 Se 
25 484 60 days shanghai.....— 24 2/54 


ovements in the spot and forward prices of bar silver 


lay to day during the weck have been as follows :— 


re 


Cash. Two Months. 
: d d 
iar, BB. cccicdbbsoseveccosceess 24 teen 6844 
: sOestettaeeeeeeeseeeseeees 243 wee 248 


a eee eeeeeeeee 244 eee 242. 
33. 


Jeecccccccsccccccccccccce Ste esee 24h 
i ee ae 


, FOREIGN RATES. 
“iscount quotations current in the chief continental | 


THe eee ee ee eesesesese 244 eere 2455 


ee a — - — secant 


— a 


_-e,---_ 


as follows :— lis most important to the future of the market. Stocks in 


remarks need call for no surprise, but it is quite natural that 
some nervousness should exist lest another turn of the screw 
may be in prospect, should the leanness of some future year 
demand an increase of revenue. 

The Financial Member also states that in view of th 
activity of silver absorption in 1908, it seemed wise to budget 


for a lull in the coming year as ‘considerable stocks are 


available for next year's offtake,”’ and therefore he only esti 
mated one crore of revenue from the silver tax during the 
next financial year. 

The quotation for cash silver rose {;d on the 17th 
to 24;;d, but reacted next day jd, and again ;;d on 
the 2zoth inst. to 24}d, at which the price has remained 

; ] 


until to-day, when it rose to 24,4d. Business has 


been comparatively small, and is still dependent to a large 
extent upon China. The premium on two months’ silver has 


| been 3,d on four out of the six working days since we last 


addressed you, indicating the tightness of money just before 


the end of the quarter an also the character of the 
demand. China does not want to be cumbered with actual 


7 


| silver; she only seeks to be accommodated temporarily for 
| exchange purposes, and chooses forward silver by preference; 


because the operation then resolves itself into a mere book 
entry when the need is over and a resale is effected. Whether 
or not the demand for China will continue long enough for 
these forward purchases to be renewed for a further period 
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| Shanghai stil still mountup. During the last eight days 


iste wand 
has risen 17 lacs, from the equivalent of 216 to 233 lacs of 
sycee. A shipment of {10,000 has been made trom San 
Francisco to Hong Kong. The quotation to-day for cash 
and two months are 34d and id respectively above those 
quoted a week ago. 


INDIA COUNCIL BILLS. 
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| the new Indian loan 
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poems | 
THE STOCK MARKETS, 
STOCK EXCHANGE SETTLING Days 


TICKET | 


Account 
April 11 and 26. 


April 12 ar 


Consols, April 5. 


Last Saturday’s close in the stock markets wa 
| business being very slack everywhere, and 
was evident at Monday’ S opening, the real ¢ 
lying in fears that the settlement might bring out ¢; 2 
connection with the fall in Kaffirs. But the pre t 
tiations showed the existence of a bear positi 
seemed to be going very 

was supporting Conso! 


a 


W 


Government broker 


| Exchange became very much more cheerful. T! 


position remains clear, though liberal borrowi: 


| Bank has been necessary to provide supplies 


March demands. Americans were firmer on th: p 

of the Trust decision, but New York took prof ; 
extent. In Mexicans, the Ordinary and Second : 
bought on the traffics and dividend prospect: 
are still shy of the company’s securities. 
been good on the traffic 
the usual rates. 


i 
> returns and the interim d 
In the speculative departmen: 


| enjioved a burst of strength, but reacted a trifle o: 


The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications | 
amounted to Rs.104,360,000 at 1s 4 1-32d to 1s 4 3-32d. The 
i oseant statement gives the result of the sales from the 
beginning of the current financial year :— 

Re, & 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851, 567 
April 1, 1910, to March 15, 191] .......... 348,321,405 .... 23,311 
Week ending March 22, 1911 8,015.00 36,417 
356,336,409 23,848,00 
Allotments since last week :— 
rs, 
Wednesday .... 267,000in bills on Calcutta .............. Atls 4344 
- .--- 348,000 in bills on B —< yin neee ..-. About 4% a 
o ..-- 186,000 in bills on Madras... ] 
2 .... 2,671,000 in transfers on Calcutta At ls 4aad 
99 «.-- 3,028,000 in transfers on Bombay .......... A t4°% ab 
= 900,00 = ees TIN oe oie full 
Thursday 15,000 in bills on Cal De. ceckas ‘ 7 \t ls 4-4d 
The amount to be offered next week will be Rs.8,000,000. 


EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


oO Usance 
Tues., Mar, 21 rhurs., Mar. 23, 
DE esses daesnenesinadl Cheques 25 283 25 31: 25 282 25 31} 
DittO ccccccccccvccccccscccces Months 25 45 25 50 2 ©» 
MarseilleS ..ccscsccsccccccesces ; 25 “4 25 513 2 6 25 51% 
eee ee Cheques 12 2 644 |} 12 li 12 12 
GS -ccievuonehweusbenbues 3Months 12 4 12 44 12 4 12 48 
Berlhy coccccccccccccvccccevesoce 20 €4 20 68 20 6% 20 68 
HAMDUrE .ccccccerecceccceccees 20 64 20 68 20 64 20 68 
PEMMELONE 6c0000sseccenssecesese 200 64 20 68 20 64 20 68 
Vienna and Trieste ..cccccccess ; 24 28 24 32 4 2 BM 3 
ANGWEEP. ....cccccccccsccccosecs ” 25 51% 25 563 25 513 25 56} 
St Petersburg ..,..ececcccece ° ” 24% 25 244 2 
UIINE snp: tnpeakinenibanins oon : 244 25 2442 
Genoa, Naples, &c. ..cccces eee »” 25 662 25 713 25 664 25 71} 
Madrid, Barcelona, &c. ...e000. » 43 43} 43 434 
SMUD ansienknlendsaniuibabibons Bt, 48 483, 489 
| SANE caiasg cee mascoueman 25 514 25 564 25 50 25 5: 
SovutH AFRICA. 
London on §8.A. 8.A. on London 
Bight scsccccsccocce 8% Gis.| GiGMh coccccccccesse § MGs. 
BO GATS cocccccccese § op gp | SUERTE coccccccceee 1 a uw 
1 GO 4 cvcccccccces 14 ote De we BRCeakeS ES tn 0 
| 90 ” eeeeeereeeees « .° ” 90 PT @eereeeeeesee 13, ” 
! 120 ” eeeeeseenece 2j ” oT 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling.. Buying Selliag. 
ss Cable........ Par. ae Cable........ 1003 
98} On Demand.. Par 99} On Demand.. 1004 
972 SO GIS scvese ee 99 A ee 99: 
974 60 djs eeeeee °, 983 60 a/s eeeeee 993 
GOLD POINTS. 
The f following are the standards for gold points or the 
principal gold exchanges: 
Frances, FRENCH. Marks. GERMAN. Dollars. AMERICAN 
25 — 324—4 p. mille for us 20.52 5 per mille forus 4.89—5 per mille for us 
25—224—Par 20.43—Par 4.867—F 
25—124—4 p. mille agst us 20.33—5 p. mille agstus | 4,.827—8 pe lle agst i 


LATEST EXCHANGES. 


The latest exchanges are :— 


French ‘‘cheque"’ ns 
German short exchange 
New York 


. 25f 2840, or 22 per mille for us. 
- 20m 44pf, or 4 per mille for us 
- $4.864, or § per mille against us 


‘‘cable transfers’’ 
NOTICES. 


The directors of the United London and Scottish Insurance 
Company, Limited, have appointed as general manager Mr 
Louis I. Jarvis, now London manager of 
Accident Assurance Corporation, Limited. 

At the annual general meeting of the Equity and Law 
Life Assurance Society Mr Alexander Dingwall 
K.C., and Mr Robert William Dibdin were elected directors. 

The National Bank of South Africa announces 
branch has been opened at Salisbury, Rhodesia. 


the 








COLL tt ttt ett 


General 


Bate son, 


that a 


in hard Para. 


| appearance of the 


Oils have improved in a few in 
the ease of the settlement restored confidence t 
market, where prices have recovered a little from | 
decline. 


British Government Securities. — vs 
market has enjoyed a buoyant week, partly 
reaction from the decline at the end of las t 
Indian loan as a competitor, | 
ac count of the success of that issue which stand 
minum. Consols have naturally derived strength 
factor, but rather more tangible assistance has bx 

‘the operations of the Government broker, with t 
that the price is , higher on balance, at 1). 7 
Threes and Irish Land have improved a point 


3 per cent. Exchequer Bonds have risen 
approaching deduction of the April coupon. India per 
cent. has recovered 1} points after last week's loss of } 
Bank stock, however, has lost a point. 
————_——-——- —-——CLosing Prices -—— 
Last M 
week, Bat. Mon. Tues. Wed. Thurs Frida 
| Cons, 2¢% red 1925 80% 14 805 1d 81k g@ 81d 4 812 G@ B1Z2 Sly 2+ 4 
Do ale April 5 81 $81 43 81d 4 Slg & Blg2 Bld 2 Sle B+ 
Do Special Dates 
1p to May 12 802 14 803 1; 812 f BIA | 82 3 82 + 
Gnar.23% (Irish Ld) $34 ¥ 854 » B33 4 83; 44 84 a 843 ? . 
Local Loans 3% Stk 934 3 93 $ 9344 9344 94 494 + 
Trans. Gov. 3% Stk 944 5 944 5 953 7 9546 %6 496} 3 t + 13 
Bank Stock...-.... 253. 7x 253. 7x 2537x253 7x255 7x 251 € l 
India 34% red. 1931 a2 63 952 63 957 63 96 4 964 ¥ 96 + 4 
Do 3% red. 1948... 823 34 823 33, 85 4 85 5 834 4¥ 553 + 
Met Water Bd.3%B 87 8 87 8:87 8 87 8 87 8 8&7 
Foreign Qevemensah Reneiitiene Althou 
| not been any remarkable activity in this market during 
past week internationals have been very firm. I: y a few 
cases hasthere been any decline in prices, whil lal 
| stocks there has been quite a marked rise. Sout 
bonds, with the exception of Brazil, have been parvcuia 


strong, and Mexican stocks indicate that a favourab! 


taken of the situation in that country. Amon 
Chinese and Japanese bonds show some improvem 
week, 


The following are the latest closing prices, &c., o! 
the leading stocks :— 


-—Closing Prices—, Rise Price 
Last Week. To-day. or Fall. M Lard 
| Argentine 5%, 1886-7 .......... 1s oo «105 nw we we 1053 «. AR 
| Brazilian 4% Bonds, 1889...... co «=O lcw te tw FR ce Oe 
| Bulgarian 6%, 1892 ......2..006 103 co «MOSH ne we we 105 oe 
Chilian 44%, 1895..... siabiieee oo me... oe _ oe Ft oo 298 
| Chinese Gold 1896,5% ....... 108 — a z..1 1058 
| Colomb’n Con. Ext. 3% Bas, '96 48h oe 48 bs ee 
| Egyptian 4% Unified Debt .... 101g... 102 a WO, | 
| Eeench 3% epee SS aa , | 
| German Imperial 3%,1891.... 84  .2 84% «2 + Ave 2 3 
| Greek Monopoly,4%.....0000. 51 .e 51 : 
Hungarian 4% Gold Rentes .. 94 ee 94 ° °° says 
| Iemlian 33 % Rentes .......... 102 .. 102 .. — 
nee Bterling ...c.sece ee 928 ¥ 
© 4% Sterling wccccoccoe 9G co SBR + 4 
| DO 4%, 1910 ......000esee0ee 914 .. 91 .. 101 
Mexican Conv., 1899 .......... 1003 ..,. 1 + 4] 106 
| Peruvian Cor 16% Debs, .... 106h 2. 1063 + 1 — 
Portuguese (NeW) ....cccccece 66 ee €6 ° or 
Raseian Ser. 11.,4% ...cccsoee 943 «2 954 t 4 ter 
OU ee ikstctccicccciss Oe WO5$ ce we oe AG oe 
| Spanish 4% Sealed ............ oe do Oe eee | Bee 9 
| Turkish 4% en 924x oe $24 . Te. oa 
Uruguay, 54% Bonds.......... 763 . 78 + lh. cas 
| Venesuela 5%, Dip. Debt...... 50k se 58} a a re a 








cae . , + +n the public 
British Railways.— Home Rails were again in the pus 
favour last week, and prices are decidedly higher on balance’ | 





nr 


7 


aa eas 


oe. 


London underground railway 
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ual 22 cent. Fo > presel the | r1;: = 17 : 
, equal to 1.1 per cent For the half-year th | This respite was followed by 
ind Irish lines show an increase of J 60,965, equal | general closing of sh 


nt., while the Scotch lines for th« 
‘ase of £2,589, equal to o.1 per cent. 
calet inal from February tst, ile the 


half-year from 
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1 Irish companies commence a new 
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Subjoined are the latest closing prices of the more im- 


giving its decision on the Sahil Oil 


terest [he small boom in Metropolitans which we noted portant issues as compared with last week’s prices : 
at the end of last week was continued, and other London | ii mm — 
jlway stocks rose in sympathy. The rise in Metropolitans | a I — To ag or Pall, Mar.8. Mar.22 
‘s attributed to the increased facilities offered by the com- | Oentral London Ordinary .... 69 1273, 12 + ped abe 108 
pany, which it is believed will increase the earnings without ee IES cocces 73 Pe a8 ee : a _ ; aa 
causing a correspondingly great increase in the working ee ee REE once a o Op oe 
xpe The extent of the boom will be shown by the fact | Lancashire and Yorkshire .... ‘6h Bh se ar "86, 
at sletopoltans are up 44, Central Londons 4, and Dis. | Heedom Beamowréns "RS": at C2 lsh “2 ty a0 Za 
trict . The account passed off quietly, with contango | aa Seaasecoesss en 834 “ See BO. 83 
rate le dly easier than at the previous settlement. uondon and North- Western . - 1434 — * 24 ve 14 3 ' 1433 
rthern Deferred were in fair demand at the end | iaiicctis:, an. "494 re 54 no + 4h oe a 5 
it Ge UAE tee en on Oe as oo ee 
point a satisfactory traffic showing. Traffic returns are Do Deferred ....... ecececece 133 wt Bae Ma 
irable with those of the same week last year, as eon aae-teee l 25 ‘a 134) ede 1324 “ 132" 
vere swollen by the Easter traffic. — Sastors "a" eseeeenece sx : 4 * ae 524 a 
> returns of seventeen principal English and Irish | American Railways.—The American market has not 
an increase of £9,607, equal to 0.5 per cent. for | been very active on account of the small volume of business 
is comp ured with the corresp mnding week last passing in Wall Street. he chie t influence ot the week wa 
the’three principal Scotch ia sdinaees seiteKeniiiinii | the adjournme nt of th yreme Court —_ April 3 without 
| ink 


a rise it 
rt accounts opt ; 
an adverse decision. Atchisons have n in demand on th: 
reported negotiations for listing on the Paris Bour 
declaration of the usual dividend. The change 
tion of the | ld properties was carried out 


andac 


Tobacco cases 
New York owing t 


] >the 
ned in the 


expectati 

bee 
al nd ies 
of administra- 


+ } "Y ' ¥ 
iS it the meeting, 





mimittee has been appoint ed to. hoose a successor for 
t the presidency. On balance, the more speculative stocks 
HOME RAILWAY TRAFFIC. RETURNS. 
b se K S W m 
R falf, 191 per Ended v Traff t Aggreg I } 
Annun - . is r Mile ' - A 
<a , i= =. = 7 : a M n 
=s Name of Railway. es oe > = a 4 per per 
: \ Fis =s=s a : = © > .< == Week I ' & 
I ( Z eo oF - Som tae CORE a M = 
= &= _ === eis™ _ 
é é 2 %  % _ENG@LIso AND WELSH £ 2 £ £ £ * e x & “ & 2 
219,414 87,827 7 6 Barry ... ea 14,184 14,74 274 2 14 4 ‘ é 
24,467 nil. nil. Brecon and Mertb yr. j 47 1,805 $ 1,98 7 56,24 ] 4 } 5 6l é 
112 75,248) nil.) BEL. '\CamBGiAM ...ccccccccese 2,427 2 5,494 g 3 28,331 2804 28 
' 4445 3 3 Central London ; 5,786 g 5 583 61,64 64 ‘ 
4 1,532 14 12 City and South London . 3.329 478 459 434.4 5 2 74 va 
4 4,226 lg 25 Furness cauaeee é 59, ; 4 4 139 139 
44 78,892 nil. nil. Great Central sai i 133 12 88, i ; 6164 4 
i$ 2 8 19 1g 44 Great Eastern re 4 3.3 0 82 #1 55,2 ‘ 4 1,2024 1,2C2% 
2 4 l 21 3 5s Great Northern .. 33,40 74,20 16.5 iv CR 7i1, 2 206.4 ,008 
7 23,011 .. . Great Northern and City 1,528 4 426 924, 4 4 3} 34 
1628,938 4 74 Great Western 43,000 1 2% 5 32 42,452 12 2 42 2 2,582 2,993 
161,607 3 44 Uull an @ Barnsley. : 12,083 12,946 1:4 112,453 7 lll 
817,028 3% 5S Lancashire and Yo re 37 73,735 310,735 110,7 118,4 4,362 74 2 5954 
4 3307,6 54 72 London & Nort ‘ 187, 230, 234, $7 147 69,2 ‘ 2,987 965 j 
664,894 4 8 London & South W. er 32,5 85,6( 3,3 3 60,454 144 83,1 2 223 i 
461,139 3 | 72 Lon. Brighton & 8. C 67 18,001 54,663 55.151 112 1 75,7 22 42 2 : ] 487 
165,041 London Electric .. ; " 14,24 3.315 6é7 767,2 2 48,2 2l4 
‘ 65,769 4 84 Lon. Tilbury, & Southend 7,547 2,903 10,45 646 129 ll 72,¢ 4 Bl 
2,218 64 6% Maryport and Carlisle. 61 1,547 2,16 173 Pes & i 2 414 i 
$ 214,437 14 14 Metropolitan .. 15,23 1,410 14,6%4 16 213 20e 219,35 2 ‘ 4 78 
202,156 nil. nil. Metropolitan District 757 027 489 46 520,¢ 2 + 12 24 4 
1482,698 § 7 Midland sae ‘ ; i, 76,000 240, 2 0 § 6 85, ¢ 624 ¢ 7 Re e 412 4il 
370,927 5 7 North-Eastern ............ 49,520 146,530 196,05 86 ; l 43,4 *s o4 4 é 7% 
. 103,233) § 5 North London.... 5,38 4.017. 7,872 402 7 526 3O9,9 42,7¢ 4 4 4 4 153 i 
121.932 4 & . Staffords hire— Rail. 4.40 13,500 17,9 17,7 8 «8 44.4 { i \ 206 
a - Canal aa 74 1,6 14 : 40 § ‘ é i = 7 119 
21,878 5 § hondda & Swansea Bay 64 1,91 2,544 2,566 &2 82 63,327 24 26 2 51 
53,962 95 93 Rhymney .... 7,61 7,481 4 2045 76 
7 * }8.-Eastern & C That. ‘Rall £6,081 21,753 77,840 72,328 119 12 ' ‘ 21,2 ‘ 654 ; 
‘ 113,475 4 © Fee Ceiss daksuccseceees $4 15,493 19,512 21,021 53 164 89,434 42 $ 4 . 244 4 
ScoTtcae 
3 Caledonian* .. 27 1,7 27 “ 4 191 3 ? 2 9564 i 
44 Glasgow &Sonth-Western* 1? 20,2 32,7 l 73. 67 S 62, < 4454 4444 
34 .. Great North of Scotland* 3,64 4,n¢ 8,5 25 25 , 336 C 
lq . ,. aes 4,276 3,858 8,14: 2 ] 14 4 . ‘ 62 é 4 4924 4924 
2 North British* ........ 66,481 93,854 2 70 «67 $2 1,5244 o.8 
[aisH. ; 7 
‘ 19,077 6 7 Belfaitand County Dowr 1,63 g 2,49 2,414 19,064 12 18,188 A 293 P £22 27,4 2 4 5 
55,392 nil. 1 Dublin and 8.-Eastern.. 102 1,766 4, 4,65 22 15,2 ; 35 Se 15,639 17,126 ¢ 4 16 
112,907 54 64 Great Northern .... 434 10,903; 20,787 19,60) 38 56 16,930 115, 2 é 3,289 $86 194,344 186 o45 4 
i+ 191,445 45 54 Great Southern & Western 12.359 15.419 27,.81~ 27,767 2% 26 14,94 ‘ 12 , 145,12 281,542 247,266 1,12 
é 45 134,891 3 3 Midland Great Western 79s 640° 10,434 1,934 19 18 13,898 5 59, Lo3 8 62,219 Yi 107,022, Su8 
¢ | n b. 1 a On Arbitration Prefer e Stock 
COLONIAL FOREIGN, AND AMERICAN RAILWAYS. 
’ 
55 Receipts. Total Receipts 2 Receipte Totai Receipts i = I I 
ES N c= N : 
“cd isi. | 19 191 oa ; ss 
a A £ £ £ z FokR - n z £ x x AM A x x <= 
DeNgal, .. 18 6,£66 6,706 46650 44,929 Cordoba & Rosar. M 6,11 5,265 234 40 Baltimore & i 2,¢ 2,014 
. N W ls 25,426 24281 163,044 5265: Uordoba Centra §, 4,905 2 2 5 S_eennanne & ‘ 
2 Spur 25 51,3:3 €1,2°6 3:6,666 265,86 Do Nt ss 11,8 9845 § 457.825 Chi fil. &S. } 4 9 
po bay, B.,&U.1. Mar.18 66,400 71,533 766,4¢ 782.666 Do B.A.Exter } 2,53 iC 158,925’ 1 0,26) Denv.& RioGra ] ; 2 
ne eb.318 22,131 29,616 214,075 2 3 392 © ost Rica .. Feb.) 2 10,183 24 212,811 Erie 4 . 
nae rtho. Mar.14 60,780 32,12u 2,031.920 1,733,280 Cuban Central .. Mart 15,°84 16,161 318,2 641 Great Nerthern 2 
oe ‘ 44 379,800 325,0C0 142666C 120358 Egyptian Delta.. | 2 1.3 6,543 2°6,894 2¢1,684 Llinois Centr Use 
ae 18 11,666 121,490 1,361,8C0 1,270, 333 Entre Rios ; Mar. 18 11,60 11 OX . 28,657 Louisv!. & Nashvie. M 202,4 é + ‘ 
: anada 14 177,757 17),08¢ 1,675,©9: !,68¢,407 G. West. of Bragi! 15,67 12,7 Ey 24 $2,287 Miss ri, Kansas...M 14 
Metrns han 13 102/033 1141740 11217549 118351068 Literoceanie of : son gg kh, Cetra wy 
MM. tho. Mexi a. 1 $203 164,350 6,229,78 2 Huds 1 Riv r. ~ 
gonabratta Feb, 25 80,634 §0,932 354,354 364,475 Leopoidina 22? 20,523 449,559 240,758 New Urieans, N.E = 
8. + ‘ M 4 5.08, 399 1¢0 04 147,321 Mexican ...... 14 #2U7.% 1¢6,800 1,617 600 Norfolk & W é C 4 
Southern P Feb. 18 29858 27,735 160,359 Mexican Natnal 7 $1173694 1,261.07¢ Nort Centra 206.954 202,918 
ern Punjab. Marts 6,653 5,¢€9 ¢0,2:4 Nitrate Rails.* 15 £5,502) 30,675 668 North Pa tee nae ana na 
Antotags Ottoman vo. (Mar.1 p65] 4,195); Se 47,802 Pennsylvania meneenee a 
ontoragastalChili) San Paulo 2 26,704 2',986 290,952 232 2,018 | 736,89 
I 4 Gt eoectaes Mar.19 29,500 00 £0 Untd. of Havana 19 42765 41,370 8 < os 533400 8 
B Aves wee 19 116,F&5 6 .752 Weat. of Havana l 5,724 4,822 18i,.52 ‘| Se 6% ‘ 
Rattetae 19 60.903 , 91? | AMBRICAN. ce woeriate 
Cunitet A 138 117.898 35 8.0°5 Alabama Great - ce 0 BD on, nan? ton . 
C.Ur ; or ine 18 113,577 €3,315.255 Southern.... Fel. 21 16,973 15,039 4.4 382 Uni n Pacific sewer ‘ 4 CK 
erug. of M.Vid 18 13,177. 11, "483 “aba C25 '411,179 Atchison Topeka Ja 1,705 646 1,596,672 1284914 12 80 Wabash é 
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have retained the ‘sentimental rise on the postponement of the | | were sat to see an back of it, for business in ¢ 
i 


trust decisions. 


The following are veo latest closing prices. &c., of the most | consequence the list of making up prices re ma 


prominent issues : 
‘*Making-up” 


-—Closing Prices-— Rise Prices. 
Last Week. To-day. or Fall. Mar.8. Mar.22. 
Amalgamated Copper ........ 654 .. 61g ow — Be G5¥~.. 653 
Atchison Com, ....... iipettie ek “as .oeee 6s MB oc 109 sc 11ly 
Baitimore and Ohio cooccce 1068 ce 106 oe — fe 106 .. 163 
Se NS: ssunhansaskeu esse en ° 91 °° 91 ee _ oo ae os 7 
Chesapeake and Ohio......... Tl aa. aa oo 85% oe 
Ohicago, Mil ,& St. Paul, O Stk, 1253 «2 125° 4p & oe 124 .. 254 
Denver & Rio Grande Ord. Shs, 32: .. 523 oe o 32z.. 
Do 5% Non-cum. Pref. ...... TH se 73t cc + bee TS a0 734 
Erie Railroad Com, Stock .... 29% ee 296 Linc Ebes ae 
Do 186 Profs ..ccccccccccccecs 495 ae 994 te oo 06 495 oo 99 
Do 2nd Pref....... Sanka snien ae A oo ce 38h oe 59h 
Great Northern Pref.......... . Rw 1305. 4... 1277... 131 
Liliy ois Central Shares........ 1384 .. 159 + 4 .¢ 1384 39 
Lo is ville and ore conses 146; .- 149 oo +  & oe 148y 2. 199 
Missouri, Kansas, and Texas. Bg ne 343 . + sé On ee 343 
New York Central ........... 1105 wg §= 110 x + 14.2110 .. lila 
New York, Ontario, & Western 5 lke ae te oo 423 «eo 423 
Norfolk and Western Common 103 oe 1108 .. + 12.2108 .. 1104 
BPO DUR: occsccceseceses — 92 ee 92 _ on ee Lee ee 
Northern Pacific ............- 128 co «(12TH ne — we 124K 2. 128 
Pennsylvania R.R. @50 Shares 654 .. © Dt ne ve we GFE we GSR 
Reading .......... vies: 0 «9 BG wo £0 Bw SS. 
Reck Island Co. ....... bomen 502 oe S0f ae Bee SOE -- OF 
Scuthern Ordinary..... ae 27 ae 27h we + Of ee B6R oe 279 
Do Non-cum. Pref...... rece 664 oe 663 «2 + fee 66 we EbS 
Southern Paciflo ......ceseseee 18sx .. IBZ op Boe 118 oe 118% 
Union Pacific Shares.... ..... 1795 .. 1804 lL ce 377% oe 181 
U. 8. Steel Corporation........ 7% =e 805 oo + 1 oe 78% .. 803 
Do Preferred.........0¢ sosce AME ce PRs «cs + § 0 332 2. 18 
Wabash Pref, Stock .......... 39 Re 39 < «0 Oe oe ee 
Foreign and Colonial Railways.—The rise in Canadas 


i seems as if it were never going to stop. Last week further 
high records were reached, owing to strong buying from New 

York, and the price at one time touched 226}, and closes 24 

points up on balance. Seaake have been ‘firm, but are 

slightly lower on the wer In the toreign section of the 

market Argentine Railways have been good owing to excellent 

traffic returns and the satisfactory interim dividends of the 

Buenos Ayres Western and the Buenos Ayres Great Southern 

Railways. Mexicans are several points higher, the traffic | 

increase of $26,000 came as a pleasant surprise, and the 

political Metarbances ave been less obtrusive, but the public 






; 
prefers not to come in while the revolution exists, and 
to-day’s traffic, though good, was without effect. 
The following shows the net movement on the week in 
some of the principal issues :— 
‘ ‘* Making-up”’ 
- | Closing Prices Rise Prices 
Vas t Week. To-day. or Fall. Mar.8. Mar.22. | 
Antofagasta(Chili) &Bolivia(def) 141 . ei oe - eo. 4408 .2 19D) 
Buenos Ayres and Pacific Ord, 944 oo + 12 .e SIG .e S23 
Buenos Ayres Great Southern 120: .. 120x .. + 2¢..119{..12) | 
Buenos Ayres Western....-. 25 - oe aa 3 on Oe ee | 
Canadian Pacific..... bane — = oe §«62252 oe + 23 .. B195 -. 2248 | 
Central Argentine ........... - 06h oe 1084 « + Iz... 105% .. 107} 
Grand Trunk of Canada Ud... 283 ee me (os hoo 28h oe 288 
Do First Preference ........ 110q .. ILi0g «e 1 os 1905 | 
Do Second Preference ...... 104 «oe IOLA oo -. 100 10:4 | 
Do Third Preference.. 62 = 6le ow — Boe SHG GLA | 
} Guayaquil & Quito Rly 5% Bads 504 ms 50 co — Hee Slg ac £09 | 
s Mexican Railway, Orama.y .. eo coh wg + Bh oo ST ce S0Z | 
9 Do First Preference ......+. 1394 oo «140g «6 +r 82 14h . 1D | 
Do Second Preference ...... ee 96 o + Low Bee BF 
PEUNMNORs n000c0ccsseccnccecevcce 134 oe 144g SB oe BSG us WE I 
END scacdeseusecsenen nn ee os DO os + 25 10 MO 28 
United Railways of Havana .. hss BOh oe Sas See ee 


Miscellaneous.— Business, with the exception of one or | 
two specialities, was not very active in this market last week. 
Rubbers and Oils were both dull, with very little movement 
oe rway. London Generals opened weak, as 

the denial of the arrangement for an all-round rise in fares, 
but brisked up afterwards, and closed higher on balance. 
Cements were also active. Iron and Steel shares have been 
a good market, although business slacked off slightly towards 
the end of the week. Hudson Bays were for the most part | 
' dull, but were actively bid for on Wednesday. Shansis have 
. been quiet. Breweries have been in mode ‘rate demand, but 
were rather irregular. Hotel and Catering shares have been 
active, especially Spiers and Ponds, although the rumour of | 
their amalgamation with Lyons has been officially denied. 
Telegrapk and Telephone shares have been quiet but firm. 
while Motor shares were moderately active. In the Shipping 
section the Ellerman Line dividend of 6 per cent. for the 
year, as against 5 per cent., was wel received, but the Canard | 
report had no eftect. Textiles were firm, but featureless, 

MISCELLANEOUS. 

The following are the prices and variations of the more 

active shares :— 


Closing Prices. Rise 
Last To- or 


Closing Prices. Rise 
Last Tx )- 3) r 


Week. day. Fall. Week. day Fall 
Allsopp Ord. ...... S ws FT us wa SI OE. 5 555 435 ..4235 . 
Angio-American Harrod’s Stores.... 438 . 4% ..+ 
Telegraph (def.) 27} .. 273 ..+ 4 | Hudsca’s Bay...... Mise . 1178 ..42 
Armstrongs......-- OF no SE co oc. | EMDUOM cincvcsrcoes ley ) 
Assted.CementOrd. 53... 6y%..4 44) Lon. County & Wst. 2Of .. 203 .. .. 
Brit. Elec. Tretn.Pf. 4¢%.. 5 ..+ ge Lon.City& Midland 473 .. 473... .. 
Brunner,Mond&Co. 5 .. 5$..+ 8 Lon. Genl, Omnibusl174 ..1234 ..+ 6 
Coats (J. and P.) .. li3x.. 128 ..+ @ | Lyons (J.)& Co..... Gye. 6h 1+ oy | 
Cunard Steamship . 164 .. 165 .. Meptn. Elec.Supply 48 .. 44x..-— 4 
Eng. Sewing Cotton 2g... 243..+ do | P. and O. Deferred.2194 . RC ca? ot 
Gas Light, «ec. 06 ..106 .. .. | Vick'rsS’ns &M’xm 235.. 14 ..+ A 
Mines.— The dreary end of March account in the 


by 
Mining market passed off without difficulty, and operators 
fi ; ni 














—_ 


| Anac 
Briseis Tin . Ade. Aa. 


| Butters Salvador .. 
| Camp Bird 


| Champion Reef.... vas 


| El Oro 


POOR RR wssccccss ROMs 
| Lena Goldfields .. Sz .. 


a result of | 








| during the period was marked by extreme dep ria 
of substantial declines. Fewer South Africans ‘ees Gee 
over than previously, and rates ruled easier »: “Tied 
charge of 5 to 6 per cent. South African: ae 
© hed r 
Monday, and enjoyed a welcome spurt in prices 0; ne 


and the improved tone has been maintained thi 
week. The more cheerful aspect can be aserj 
operators ce asing to sell and bear closing a! koe 
improve matters. The statements made at th aa 
meeting, which were awaited with eagern a 
favourable impression, and the shares close 

week. The list of applications for New Goldfi 
shares has closed, and is said to have been w 
Khodesians relapsed on Saturday, but an ™ 
set in as the week advanced. Tanks ha eet 7 
considerably, and close 3-32 higher. Giants ros: 
tion of dividend for the first quarter of th 


i 


li 


| statement that the whole of the outstanding de} 


be redeemed. Diamond shares have been n 
Beers have been active on dividend talk, ther: 
rumours that a bonus will be distributed. \\ 
have been quiet, but firm. The fluctuations in G 
shoes have been the chief feature of the 
market. The favourable news from the mine c 
demand for the shares, which close } higher. (¢ sake 
have not been very active. The Tinto divide: ’ 
ment pleased the market, and the shares are 
week. Inthe Miscellaneous market Ooregums 
the increased dividend announcement, aan M: V's 
support on the statements made at the meet f 
shareholders. 


Copper and Miscellaneous. 


Closing Prices. Rise Cl 
Last To- or I 

Fall. W y 

MB. ctcced coe 14. TE c= ts Mason & Barry (£1 i 

Arizona Copper.... l# .. 1@.. Mexico Mines of 
i SD 6 kn eietiwii 7 72 ..t 

Mount Lyel! ,£3) .. 

Mount Morgan .... 

Mysore (108) ...... 

Nundydroog ...... 

COROT cccccccece 
2 ae a 

P ia is | Dn ctcevcces f 4 

4.. .. | Siberian Prop. .... jij 

n-o— —— Copper.. ; 

43 a BB escsescscoce 

¢.. .. | Waihi 


Rroken Hill Prop... l¢g.. l¢g.. 


Cape Copper ...... 63 " 62 Sa 
Dolcoath Tin...... Ths }3.. 


Esperanza 
Great Cobar 
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MINING YEAR-BOOK 


for 1911. 


Demy _— over 1,300 pages. 
Edited by A. N. JACK 





Now READY. = 


PRICE 15,- net, Post Free. 
CONTENTS. 
A complete Digest of Information concerning approximat 
enjaged in Mining and kindred business thi 
the World, embracing particulars as t 
OFFICIALS, including Consulting Engineers and Min 


details of 
FINANCES, with comparative analysis of Acc 
DIVIDENDS paid year by year from inception, with det 
distributions; 
PROPERTY, Areaand Sit) 
OUTPUT for past two 
parison ; 
OPERATIONS indicating results of Development work } 


of financial transactions. 


ice of every STOCKBROKER. 


ounts for the 


iation ; also Reduction Plant erect 
r more years, in tabular form, permiutt 


A necessity in the off 












An invaluable work of reference for all MINING a: COLLIERY 
COMPANIES. 

An indispensable desk companion of every MINING INVE‘ STOR 
SPECULATOR. TS 

Of great value toall MINING ENGINEERS « METALLU RGIS G 

A useful Reference Book fr MANUFACTURERS © MININ 
MACHINERY. RS 

A valuable Book of Reference for SOLICITORS, BANKE : 
SHIPPERS, and for ALL who are in any way 


Mining Industry. 
Contains the mort comy lete record of reaults of Mining Ope? 
1910 to be found in any work of reference. 


Copies may be obtained of the Publishe: 
72 COLEMAN STREET, LONDON, E. j 

NOTE! In order tiut tho e possessing a copy of THE MINI O® 
BOOK” may be up to date with Mining Statistics throu 
arrancements have been made for supplying free by * 


month « tabuicted statement of returns from all the 4? 
the world, 


‘ 















| ost every 
| lines 
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Closing Prices. Rise Closing Prices. Rise | 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. ivider 
AbbontiskooD «e+. ‘?) a ‘ Gold Coast Amaigd. 24%.. 2+4. 4 \ 
Aboss vecse 2 se 2ahee Gy Prestea Block “A” 1i}.. 1th..+ tania Period 
Ashar ti Go j\dfields ie ‘ Iti. +; Taquah Mining and 
| Broomase ; thee + ty Exploration 254.. 243..4 d 
ha eriaTin .. «- ly. -- | Tin Areasof Nigeria .... ¢4.. .. ; Pry _ 
Cir ippo.. J. Ike «- United Exploration Bee a Consoli a i Waterworks 
Fant Misiss ee Wassau....... ae +a tial —— g viene a falf year Lx 
Fa . 7 . - : - c 
s Ann, Class D ...... Ha ur De 
West Australian. Foreign American a1 
Closing Prices. Rise Closing Prices Ris Tr st, Def. srasonsaeee la asi itaw. 3 
Last To- or Last To or Giant Mines of Rl} 1 sia 3 ua _— ' 
Week. day. Fall. Week. day. Fall. Goslett (Alfred) and ¢ on ) 2 
associated Gold .. 43. yn-.— dy Ivanhoe Gold Corp 6 6}4..— gy | H. Holdron , Ha Feb. 22 
Associated Blocks }3.. @-. -- MORRO. ccccccccce Se « Oe = .. | Hardy's Crown Brew: Q ul : De , 
Gia Horseshoe Hist. 3¢a.. 3¢9..+ & | Lake View Consols elbourne Trat : aaa ee 
Gid ‘ Melbourne Tramway a 
Great! ierProp. #¢8.-. x .. ,Sons of Gwalia .... lit. 1 Omnibus » ws 
Great ier Per. 7. 4, South Kalgurli .... “<}.. : Neboda (Ceylon) Rul = 3 
Great Fingall Cons. ¢a-. th. New Dimbula ¢ De = 
. Ooregum Gold Mining ¢ 
South African. India .. : 
Closing Prices. Rise Closing Prices. Rise | piytaker hia ‘o ; 
Gold Mines. Week. day. Fall. Week. day. Fall. ; i ty impr 
Apex ...-.+sssesees 3}... 32 ..+ 4 Deep Levert (Con.) ; Rio oa Ce 7a : 
AuroraWest United $4. ¢2.. -. RobinsonDeep(New 3 .. 3&..+ & | Sadler: a ee ; 
Bant! nsolidtd, lg .- 1} ..+ 4 Roodepoort Central on ae | oe cent | ™ 
Brakpan .. ««++-+ 2s.. 2g ..+ ¢; Rose Deep ........ Sie.. = Ste a — [ 
City and Suburban 24... 23. + 4 Simmer&JackEast . Ss Sates , 6: — 2 
onsold.Langlaagte 4%.. ¢%.. -- |SimmerDeep...... 2.. e-.+ | Sh ee a " ‘ ; 
Consold. Main Reef 34. ¢8..— +: | Van Dyk ......... . a a. . 
Durban Roodepoort 24... 2% .. Village Deep ...... 1¢.. 143 iain eee . 
East Rand Prop... 4) 4 + ~; Witwatersrand Dp. 4-5.. 44 ..+ & L, “it rpoo! =" ay i : 
Orreirh ...seeeee + iw Bw -s : ee = 2a 3] 
bed + 1 i + dy Land, Diamond, &c. Stepney Spare M i i ( 
Ginst Sate ee a i > , » Angio-French Kixp, 1", . 1 + ¢ | Sungei Wa ang 
Glencaisn Maine 2 Central Minir= and Rubber 
Glynn's Lydenburg 2x ons is Investment ...... Se os 1355 2. > ff ultal Railway ¢ Ha ar De é 
Goch Mech, ee Cons. Gold Fields.. 5 c : larapaca Wate ( H ar D 
Basics ~ atl ; oe +e Do 6% cum. Pref. lyn-- } . Tha s Sulphu i< ' = 
- aaienlacenns “Ere “See i Do 54% Ist DebiC} ..105 to Railwa Qua Di 
— esasnenesion ° i? 1s ec a Do Beers Def ...... 18k .. 183 ; ern Railway H Ha De 
Klein! n (New) ra. 2 ty. . > Bi skntinnes 17gx.. 172 
Knight's ~~ a. 2 ee Do 44% Exp. Deb.103 ..105 gt 
octeanen ¢ a ee an ae shane B.. f 
: of : he + °* **) |Gen.Mng.& Finance 1/4 1; A 
-laacteEs 2 an . f 
oneerd — — 2 tT Goerz (A.) & Co..... a oe 
May ( ‘dated... 1s. =. **  Henderson'sTrnsvi, a 4 
Meyerand Chariton 3) .. 39... .. H. E. Prop....----. 1 .. 1 a CRUSHING RETURNS 
Modderfontein .ooo Lig .. 12%..+ ¥ agersfontein (New) 8fy.. 8 i. 
Nigel aa. as an JobnnsbrgCons.In, ly; . 1)\)..+ 
Primrose (New)... 2fh.c 2oh.. cc | ype OMstabe.-coreee eee 18s For | : 
| Stneene Metade ik i ..+ 3 Mosambique ...... Lit.e Ugh. Or as ule A 
Randfontein ..... . aa Bas New African ...... A3.- §8.- 
Riet{ t ‘laws 7 ; 2a 4 2 New Vaal River 
iit mea ys a..+ 2 Diamond ... ances oe G 
Roodepoort United 19 .. 1}d..+ ge) QccameaConsolidted. ' 
Siiewe 8 ‘ a Premier(Transvaa!) : 
Sheba el telly pDelerted vevceeee Thee Th + i MINI 
Simmer&vack Prop, -_ rt 2 Roberts Victor.... 144... 18 ..— & 5 
South Randfontein 2 . é 8. A.Gold Trust .. 53 .. 3} .. : M 
Springs Mines .... 6. a. _—— CoalTrset lg .. Iz = 
Trapevs Gold.. 32,’ 33 4 a PransvaalConsolid. 2% .. 28 7 - 
Treas , er ceecee 8. ‘ —— Trans. Est.& Devt §-. 4) - ar) 
Van Ryn ........c, 48 1. 4a..+ ay) Rhodesian. , as 
Village Main Reef 34... 24... . a eae vn aon R > 328 
Vogelstruis settee - ae 8. — ¢ Becnuanaland ... ° ° | s lesia ; 
ae iCons... 94.. l¢y..+ ss) British 8.A. Charté. 135.. 143..+ Al Ju 
Volbuter Gold . 4ix.. 5 wot Do 5% Mort. Deb, 106 ..106 .. .. M Day Da l 
Worcester ........ lg .. 14..— 9 Bucks Reef........ 14... Ilfa..+ & wo weeks 
Chicago-Gaika .... ‘4}.. -+ #2 | New B t : 
Deep Levels Eldorado Banket.. 3x... 38 .-+ fri - 
Enterprise ...... ~ 2eax.. 2h «+ ge} Ouro Preto (Brazil) 
rn nSs ee lth. 1% ..+ fe Giant Mines oa 5 < z 84 
Po ag waeled Stt.. 34 ..+ yy Globe& Phoenix .. SS = I iR) . > . : 
e D MINES «2066 ce TebceD & | SOMRBOicccceccce oe ee 7 
— nN — fa. Lhe nee | ee + ts 
erreira Deep .... 4tx.. 4h .. Matabele Reefs.... “ao as ee oe eS 
Jopiter sss st -- Sypk-. 34 ..+ gy New Rhodesia .... @.. ae 
upiter ccrcccee $F oe #..+ + Rhodesia Copper . oo + dy 
Knight's Central .. 1. lg ..+ DoE - alt. 2 ANALYSIS OF 
; oe ce +h o Expl. & Devt, 2))3 . 24)..%+ 
— 8 Deep . 2th. 2§ .»+ dy Selukwe Gold...... <.. , 
Resene tats einDeep a «> lys..+ fm Shamva Mines .... Sta.. Stx..+ # 
Ra co fa > 2% ..+ gm Tanganyika Cons.. 474.. 4; CUNARD STEAMSHIP 
hand} see Tee | .. Willoughby Cons... . + tm 
nd Mines ..... ¢ View 3 + } ZambesiaExploring 1ly.. 1° D 31, 19) 
Ir r« 
i B 
ap. subs re 00.020 t 
DIVIDEND ANNOUNCEMENTS. Cap. subeorines \ Saas etheal enone "s 
-—_——_ Insurance accnt. 81,815 83,813 rt 
ee 23 lebentures 2,210,000 13/000 Movable un 
Interest accrued 30,387 .. 1,7 ‘ 
} | Dividend % per == Zo aa | 4% debentures 1,600,000 Ships’ vovas 
Annum eon 2Y=oe Sundry creditors 392,940 44,6 Freight 
wny Period To |—— —=S 5/2 75%, | Bills payable 3534 .. 0,4 tanding 
=. =c5 2 | Profit and 140,334 .. 3,346 Sundry de 
sg (nterir | Final. “= 7 a Saaeeste De 
onan ai a i . peo — snares ) 
1a Moore 
1 Dublin Con ( in hand 
‘ eee a 5 at banke 
; tment Trus Di in n 
in {Galt year Dec. 31 a 10 Th } ire sto 
| = / i fear Dec. 31) .. ¥ 24 
A ar os Wak ec. SI LD. H. EVANS AND CO 
na Co, Half year Dee. 31 oe 10 10 Fe ary 19, 1911 
inla..........)38 months Dee. 3) ls p.s. _ 
ia Land and} LIABILITIES 
t Agency .|Half year a a 10 10 Amount. Inc r Dex 
Great Southern} x < 
1} Buy Pott tseensceeees Half year Dec, 31) 6 6 Ord. share 180,194 .. Prop. 
1] : yres  Western| Pref. shares...... 200,000 ‘ 
| a sereass |Half year Dec, 3) 6 6 Founders’ shares : 2,000 .. xe I * \ 
} : nav astern} Deb stock ...... 50,000 .. S0OCO Stock 
DF es Railway Half year Dee. 3) 44 ee 33 Sondry creditors. 40,451... — 7,925 Sundry le 
; guay Norchern Undivided profits 8,50 ..— 5,295 1 red. I 
oF n Railway Half year D.c. 31 4k 32 | Reserve .. «.-- 169.151 .. 53,459 Ca 
tra ay Railway of Staff fund ...... 5,678 . 218 
| Chiea ae Half year Dec. 3) 5 5 | Deb. red. fund . 1,120 . 10,570 
; tion R ‘ailways| | Profit and loss .. 42,083 . 1,894 
1 Stock Yards | Leasehold sus 
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: | Net 
| Profit 
1 i " ' Balance After 
1 oo os | C Period from Pay- 
aS | i i Ending. Last ment of 
| Account. Deben 
ture 
Interest. 








BANKS £ £ 
Bank of Australasia ........ Oct. 10° 15,194 198,531 
Delhi and London Bank .... Dec. 31 5127 8,611] 
Standard Bank of South Afri Dec. 31 41.188 114,407 









OTHER COMPANIES. 
Alliance & Dublin Consumers 







aan el 
cence CAAA OAL OIE 
ammo te 
ee acetates wnat te TEE OLLI AAO 






ON a ae Dec. 31* | 4,370 37,368 
; of American Investment Trust...) Mar. 15 8.760 65,410 
American Trust ............ Jan. $l 2,178 10,554 

Hf Antwerp Waterworks........ Dec. 31 5,106 53,845 

| i Bath Stone Wirms .....-.... Dec. 31 3560 91578 
| of Bell Brothers .............. Dec. 31 17,987 101,285 
1 i 3randon’s Putney Brewery .. Dec. 31 6,924 17,240 
hii ; Cammell Laird ............ Dec. 31 Dr 122,906 218,836 
i: Canadian Western Lumber .. Dec. 31 Ss 27,005 
CEE PINE OO isis knee orice ce'ss Dec. 31 2.342) 23,728 

Olserlos hake? << cesccccsvess Jan. 31 139° =11,08] 

Cunard Steam Ship Bit meets Dec. 31 6.988 303,346 

Direct Spanish Telegraph .... Dec. 31 a“ 9,635 


SPS ak. BARB sa Sictocwsvsanes Feb. 18 8,505 61,092 


Amount 


Avail- 
able for _ 


Distri- 
bution 


Electrical Distribution { 
POI 0 dick exwade wows Dec. 31 197 515 

i Fairbairn, Lawson. Coombe 
: NN cere eee ad Dec. 31 61,293) 75,475 
' Folkestone Electricity Supply Dec. 31 541 8,608) 


Foreign, American, & Genera 


Investments Trust ...... Mar. 15 8,175 80,916 


Golden ees Rubber Estate.. Dec. 31 3,800 14,940 
Liverpool Exchange 


bo] P. and W. Maclellan ........ Dec. 31 10,142 18,393 


er - =e 
oer etm cel AIOE ELE TEL OE LILA EO I ES 
— 


Gateshead Tramways ........ Dec. 3l 840 21,309) 
Jitewaies Dec. 31 537| 17,840) 


; Pataling Rubber Estates .... Dec. 31 3,014; 81,606; 


; Poonagalla Valley, Ceylon....| Dec. 31 817 4,211 

: : Price’s Patent Candle........ Dec. 31 9,105, 87,873 
| ‘ } Railway Investment ........ Jan. 3 28 74,680 
Lites RE Naicinnncuikeaatiivns Dec. 31 7,864, 68,592 
Selsaba Rubber Estates ...... Dec. 314 ss 19,502 

Shelford Rubber Estate .... Dec. 31 589 27,254 



























































* Half-year. 















FAIRBAIRN LAWSON COOMBE BARBOUR. 
December 31, 1910. 
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e4 United Carlo Gatti, Stevenson, 
a MND. “wiwcskiieenu Dec, 3l 1,476 5,642 
Vickers, Sons, and Maxim ..' Dec. 31 33,927 510,668 


William Whiteley .......e..| Feb. 14 15,452 65,009) 


£ 


213,725 


12,338 


155,595 


136,768) 
8,949) 


89,091 
22,149 
18,740 
18,377 
28,535 
84,620 

5,028 
96,978 
74,708 
76,456 
19,502 
27,843 


7,118 
544,595 


80,461 


THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. 


Dividend. 








Carried to 





Ordinary. Prefce 


“Rate. Amount. Amount. 


% £ 

20 128,000 
4 6,753 

13 100,654 


36,534 
55,312 

4,825 
56,000 
11,354 
27,000) 

7,062 


— 
monn u vo 


2h 9,943 
5 80,001 
4 2,586 
(174 | 31,533) 
| 825 | 16,500)) 
23 | 203 


62,500 
3,000 


ae 


42,375) 

8,100 
17,600 
14,000) 

9,060 
73,125 

3,041) 
35s p.s. 65,625 
5% 10,606 
15,391 
18,375 
19,500 


0 oo 
VUIAWOMOM @& bo 
tae 


ww 
te DO 
oO 


he 
— 
~ION- > 
~ 


be 


Ww 
oO 


10 | 370,000 
31,500 } 
2,554 | j 


7 
m'n'g- 
i ment. 


£ 


ee | 


23,542 
4.244 
30,000 
7. 065 


10,923) 
3,000 


- 12,000) 


| 
9,000) 


5,500 
70,625 


20,250 


Reserve, 


{March 


ee 


3alance 


Deprecia- Forward 


tion, &c. 


£ 
70,000 

1,607 
10,000 


"6,000 
16,357 
36,137! 
3,000 
24,781 
14.000 
170,000 
4'049 


5,648 
400 


5,600 


4,000 
6,444 
380 
5,000 
5,000 
1,500; 
20,000) 


35,501! 
5,000 
j 


10,413 


5,204 
9,316 
£663 
6,594 
1,784 
26,135 
7,039 
098 
2,224 
2,127 
297 
60,333 


9,916 


109 


59,268 
349 


7,404 
848 
1,140 
3,997 
5,535 
6,495 
487 
11,353 
69 
8,064 
1,127 
3,543 


1,618 
103,970 


15,744 


t i ifteen months. 


a 
LLL LLL LO Cea 


SAVOY HOTEL. 


5 
ll 
J 
Hx 12 Q 
19 pd 
JU ni! 
18 2 
7 a 
+ i G 
10,¢ } 
re’ 
+ )} = 
175 
183; ,, 
To1 17 
101 i 12s 
9,8 54 
81,980 5 
14,6 530 
14,906 5} 
91,992 1 
34.56 125 
4,354 5 
79,980 35s p.s 
67,522 3¢£ 
68,315 5 
13 467 4 
288,044 10 
57 5} 
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December 10, 
LIABILITIES ASSETS. ee Tay ae 
Amount. Inc. or Dee. Amount. Inc. or Dec. LIABILITIES. ASSETS ; 
£ £ £ £ Amount. Ine, or Dec. Am v 
Cum. pref. shrs.. 300,000 .. oe Propert plant, £ £ é 
; Ord. shares...... 500,000 . be &C. .....0....-. 895,684 .. — 2,284 Pref. shares .... 250,000 .. - Savoy Hotel.... 1,96 
: Deb, st 4°%.. 300,000 .. Stocks teocseve Bee ss 7,311 | Ord. shares -.+++ 307,800 .. a Grand Hotel, 
; Reserve seceee 290,000 + 50,000 Sundry ditors 168,201 .. — 25,757 | 4% perp. deb. .. 450,000 .. + 50,000 eee 273 
j Exten. reserve .. 65,000 .. + 10,C00 Investments .... 250,400 .. + 50,000 | 5 % debs. (1893) 125,000 .. 6 Claridge’s Hotel 18 
' Sundry « s 42,156 6,014 Bills receivable... 37,531 .. + 4,634 | 5 % debs. (1896) 140,000 .. . Berkeley Hotel 100 
' ecrued terest 5.650 .. Cash ...0..-..++2¢ 115,222 .. — 27,319 | 5% (Strand) deb. 482,000 .. Stocks, &c. .... l 
i Profit and loss.. 116,768 62,025 | Mort.on E. block 300,000 .. be Temp. invest... f 
; Mort. on W. block y ee ee JOB ccccvccses 
P. AND W. MACLELLAN. i oan Gach 
December 31,1910. | Hotel, Rome... 75,672 ..— 1,977 
LIABILITIES ASSETS. | 5h % debs 116,200... — 5,400 
Amount. Inc. or Dec Amount. Inc. or Dec. | 6 % CODE... 00000 60,000 .. + 34,592 
£ £ £ £ Gen. reserve.... 67,462 .. + 9,962 
Pref. shares ...... 150,000.. .. Works, &c........ 231,656 .. + 1,138; Red. funds 
Ord. shares ..... 150,000 .. ee Plant, machinery, 7 ™ | _(Rome)........ 26,351 .. + 2,333 
lst mortgage ...... 150,000 .. ee BO. cccrcsce ea 76.941 .. + 2,909 Red. fund (Sh %) 35,834 .. + 5,393 
ONE nic scenes te sii Loose tools, &c.. 27,763 .. — 5,281 | ‘ reditors and i 
Bills payable...... 19,789 .. + 12,115) Stock-in-trade .... 108,130 .. — 7,891 | _,/08MS---.------ 159,370 .. + 35,707 
Creditors ........ 91,898 .. —70,097 Bookdebts ...... 161,060 .. —28,:940 | Profitandloss.. 24509 .. + 2C0 
Depreciation acct. 12,535 .. + 5,000 Billsreceivable .. 10,421 .. — 26,495 
Reserve fund...... 105,000 .. bx Investments ...... 79,464 .. + 8,101 
Insurance reserve 2,900... + I ee ee £2 5,629 WILLIAM WHITELEY. 
*rofit and loss.... 23,534 .. — 7,608 . 
mens on _ 7 February 14, 191). 
VICKERS, SONS AND MAXIM. | 
a al 1 LIABILITIES ASSE1 
December 31, 1910, . | ¥ 
- i > Be he \ ny a 
LIABILITIES ASSETS. 28k dade: tee a Inc — m : : 
Amount. Inc. or Dec Amount. Inc.or Dec.| shares ........ 450,000... .. Land, bldgs.,&e. 1,102,80% IH 
2 * * 4 £ | Ord. shares ...... 450,000 .. Leaseholds, 3 
Ord. shares .... 3, 700,000 .. oe Lan en ies | Management shs. 100... se goodwill, &c.. 253, 13 || 
- % pref. shares TS0/000 as os i aken sa 5,373,073 es + 48,172 | 4% deb. stock .. 900,000 .. ‘an Plant, &C....- 162 r \ 
5 pref. stock.. 750,000 .. ee Goodwill, &e, oo 100,000 .. as | Interest accrued 16,620 .. as Ww orking plant, _ 
, lst deb. stock 1, aos ee disen De ~ issue exps nil .. — 25.174 | Dep. and current aa 30, 4.370 
43% 2nd debs.. 664,2 ee — 62 900 Su ysidiary cos.. 3,807,940 .. + 119,759 accounts cocew SEE + 24,115 | Horses, vans * & 22 oe | 
59% 3rd debs. .. 936,800... — 32,400 Stock .......... 898,215 .. — 95,645 | Sundry creditors 128/668 |. 4 + 24115 | Horses ns be. 33 one 
Interestaccrued 10,146 .. — 354 Book debts .... 1,)34,616 .. + 226,990 | Reserve ........ 100,000 ca ewead | 4 in- aan. . 229 ay OT 
by 20 7 ‘ach and hill 929 ec ft . ’ ee ae A 4 } 
| Bilis payable .. 158, a6 a aaa —— -+ 252,860 .. — 80,892 | Special reserve... — 40,000 | Book debts, 278. . al 
; ¥ Creds.& de posi its 1,022,786 .. + 5,49 | Profit and loss me 48.67 =e a t 47.7 17 
f Profit and loss., 324,283 .. + 70,043 i 613 .. — 3,561 [Investments 106,42 5252 | 
; ee 
SN 
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CAMMELL, LAIRD, AND CO. Suneeianns the new business amounted to /1,814,074, of which 
December 31, 1910, £462,706 was reassured with other companies, and the life as 
‘ABIIATIES ASSETS. ance funds were increased by {133,607 to a total of /1 
Amount. Inc. or Dec. Amount. Inc. or Dee. | The operations of the year resulted in an amount star 
+ :4nST0 Wréehola lend “ credit of profit and loss of £407,045, including {222 f 
i ,of . ** 1O nd, > - / e I 
- 1,225,225 .. “é buildings, &c. 1,546,212 .. — 19,604 | fre account and £70,903 interest not carried t her a i 
+4 1,700,500 .. oo. Stock-in-trade « Out of this balance the directors have set aside the sum 
o 28,050 .. + wks. in prog. 662,684 + 85,147 | (32 000 as idition : 
Int ! og, . ; ats 25,000 as an addition t the it eserve rea Y € 
i 375,418 .. — 357,858) Sundry debtors. 373,761 .. — 102,742 le ' : aa 7 she total a ee ae - 
: . "95,930 .. + 95,930| Invemts. in sub- latter to £925,000 and the total fire fund to /1,5 
sidiaries, &c.. 1,977,196 .. 34,446 | directors recommend that a total d e! ’ J 
Cash and bills 12,930 .. — 71,61 to income-tax, be declared respect of th ear 19 and that ar 
| Profit an loss ae ‘ ’ ’ 
I oo nil ee interim dividend of 12s per share, fr f tax, having been 
; November 1st last, the net balance of 21s pet ire be paid 
May Ist next 
e . Re MISCELLANEOUS COMPANIES. 
; c 
Potirces amd ports. CAMMELL LAIRD.—Our Sheffield correspondent telegray 
the report of the dire rs for the year ended D 3 
the results of the past year's working may be r i 
GOVERNMENT STOCKS. factory, since they indicate that the ipany | i 
GREEK t XTERNAL DEBT : -The Council of Foreign Bondholders vitality and remarkable « apacity for rapid re er [hese r ts 
ving information, compiled from figures published b would have been s:ill better had it not been for the lock it of 
11 Financial Commission at Athens, with regard to | boilermakers, which seriously han upped t vork in fra 
signed under the Law of Control for the service of | mere and Birkenhead shipyards. The volume of work now 
t} Debt from January 1 to January 31, 1911 (new styl hand in these yards is considerable, and the orders f the year 
lanua ) February 13, 1gtr) include a battleship for H M. Government and a cruiser fot 
\ustralian Government, in addition to several destroyers and a 
Monopolies, ie number of merchant vessels. The volume of work turned out at 
Tobacco, Stamps, Geena the Sycsope, Ssclmeatnorpe, and Femeton works has Sean Sa 
Stamped Paper, ustoms, itisfactory, and orders now on hand ar nsiderable The profi 
and Naxos Emery. ior the year, alter alli wing full depreciation and after paying 
a as . _____ | and bank interest and ali charges, amount to £218,835 Deduct 
Drachme2. Drachme loss br ught forward from December ar, 1 ), and director fee 
ross receipts, January, 1911.. 5,784,032.90 Serene | 5228 ee Sa Care Se eee eee 
D do 1910. 3,543,416.15 Se en ne fee ee eee 
preterence shares (less income-tax), carrving forward /9,398 If 
Estimated receipts for one tne recommendation be adopte 1 the itstand ng art cars Of cumu 
month (Law of Control) .... 2,408,333.33 891,666.67 | ‘ative preference dividend as at December 31st last ‘amount to 
; £122,522, which is the equivalent of two years’ division. 
} : fc 1z7c 2 2 renort for the x rat 1 Feh *k Torr 
Difference between esti-) 1911 + 375,699.5 + 1,155,333.33 D. H. EVANS.—The ' ae _— os a 
mated and actual re-} ates that the gross profit amounts to £177,594, salaries and all 
ceiptsforonemonth .. 1910 1.135,082.82 261,333.33 | Otuer w oe expenses absorD £104, —— 
- : : allowance for depreciation of fixtures, fittings, &c., and interest 
Otthesurplus over theestimated receipts from monopolies; | gebent ure s. &c.. i lnc ba 
- a i a ill ‘ i Ye i ¥ 4 iw ~ & 
toba stamps, stamped paper, and Naxos emery, 49 1-5 per! ¢ 1.002 available for d nd. Aninterim dividend of s per cent 
cen pplied towards increasing the minimum rates of interest has been paid on the ordinary ares and £2 
ind of the external gold loans of 1881 to 1893 Phe | founders’ shares rhe directors 1 mmend a further 
. nt n gold fr J > emerv ‘ } itd Re ae ; uw ase =" : ( I i burt I 
eipts in gold from both Naxos emery and the Pirzeus Customs | ¢ripytion on the ordinary res of 124 per cent., making a total of 


are erted into drachme at par. 
KINGSTOWN (IRELAND) 33 PER CENT. STOCK.—The Comn 
ners of Inland Revenue “hereby give notice that they have 
entered into an agreement with the Urban District Council of 
Kingst Ireland, for the composition of the stamp duties 
transfers ofa further issue of £14,983 Kingstown Urban 
j per cent. redeemable stock, 19to-70, in accordance with 
s contained in Section 115 of the Stamp Act, 1891 
rs executed on or after April 7, Ig!0, are exempt from 


EQUITY & LAW 


Life Assurance Society, 
daing (aniees 46 Gamat te Gk Lane te tame kOe TAS I ee, Le. 


eser ecommend a dividend for t the half year en led Decem 
1. the ordinary stock of 5 per cent., being at the rate Established 1844. 
percent. per annum, together “with a bonus per cent 
me-tax, or 6 per cent. for the half-year, making 
us distribution, 





NESS 8 





DIRECTORS: 


13 per cent. forthe year, carry 
{ Chairman : JOHN | r DEVERELL, | 
ST JOSEPH AND GRAND ISLAND.—Holders of the First and Denuty Cha : 
. ferred shares of this company are requested to com- Harold A : LH 
> ' ria \ I 
th the English Association of American Bond and a ler D , row oN a3 
Share ers, Limited, 5 Great Winchester stieet, I°.C aa 7 


— BANKING COMPANIES. Charles Edward 1 lit Phe Rt. Hon. 1 
+iSCONTO-GESELLSCHAFT —-The report states that the gr Esq M uy Cc.M 
i was {1 al \' es: hides 


,701,956, and the net profits, after deducting Edmund ¢ I l 
P i taxes amounting to £582,823, were £1,179,133, Out ot Philip G. ¢ | | Vi 
proposed to pay the partners’ and direc:ors’ participa Robert William Dib 
lend of 10 per cent. (£984,211), to make a further Sir Kenelm E. Digby, ' 
pension fund, £15,000; premises account, / 50,00 IK ( ' 
7 2,143; reserve, /50,00c; and to carry forward to new Charles Baker Din naa 


; 


INSURANCE COMPANIES. 


NW wy r ' . 1 Bar 
ONI ASSURANCE.—The report for tg10 shows that in the a3 a 
it new assurances were granted under 723 policies for .e a, ee } 
La . - . ( 
$29 premiums on which amounted to {15,21 eas 


ted for £35,000 at premiums of £1,065 Thenet 
me was £184,663, against £179,139 in 1909, and t!} 
irom all sources amounted to £278,314. Out of the 


Funds exceed £4,750,000 


fl > year the fire fund was increased from 520,000 to 
: 3 7 1c If } - > a“ - . . “oC . - . . . : 
Te enna ne eee ee eee account. ihe || ALL CLASSES OF LIFE ASSURANCE GRANTED 
eSte £ 4,005,955, Comparec wih £4,447,990 at the 2 Wi : rato sua pa ce , lois 
se previous cauee The amount at credit of profit and Joint Life eS, Policies issued carrying 
: ' , ons. 
: n December 3tIst was 4147,969, out of which the ; valuab e 7 ) dina 
; mmend a dividend of 20 per cent. for the year, Reversions and Life Interests purchased. 
grees Loans on approved securities entertained on tavour- 
FRE ‘iA ASSURANCE.— The report for the year ended Decem able terms. 


Hl am hows that in the fire department the premiums 
m Mi r, pga (net : eae ims < nwt t ‘t 49 7 - r alan For full hrospr ctus apply to 

ee 5.3 per cent. of the premiums, together absorbing : ot a " : _ ates 
By eng Inclusive of interest on the fire funds, a sum ot | W, P, PHELPS, Actuary & Secretary. 
{| si been carried to credit of profit and loss. Im the Vif) 


ee ee SS 
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174 per cent. for the year. The directors also a a further 
dividend of £6 5s per share on the founders’ shares, making a total 
dividend o {£8 58 per share for the year. As sum of £3,647 1s 
carried to reserve, which will then stand at £172,798 ; 

FAIRBAIRN LAWSON COMBE BARBOUR.—The report for IgIo 
states that the profit for the year, after charging all expenses inci- 
dental to the business (including depreciation, £15,909), amounted 
to £93,823, to which must be added the balance brought forward 

of £61,293. The directors recommend a dividend at the rate of | 
| percent. per annum on ord linary shares, making 74 per cent. for 
| t rdinary shares, 


s 


the whole year, and a bonus of 5 per cent on the 


ae 


GOLDFIELDS OF MYSORE AND GENERAL EXPLORATION 


| leaving a balance to be carried forward of § 


The report to J: anuary 31st last states that the outlay on revenue 
i} account was /3,547, and a4 receipts, including dividends on 
shares held in other companies, and profit realised on the s ale of 
shares, amounted to / 3, 135 leaving a debit balance of f{112. The 
| account is further de ebited with depreciation of buildings, 
| machinery and —_ {1,000, and loss on shares held in the 
\| pap moma 1d Mit ag Company, Limited (1n liquidation), £1,096 
t December 31st the cash assets were as follows At bank, 
| Z ,0 ealls in arrear, £505; 1s per share to be called up upon 
| 141,962 s aenee, {7,098 ; less received in anticipation, 419—#7,079 
1} total, f11, less sundry creditors, 3; leaving £10,678. The 


liability on — ires held was £2,127 103 

JONES AND HIGGINS.—The re 
ruary 20, IQII, $s 
ample prov 
carts, &c., amounts t 


port for the year ended Feb 
tates that the net profit for the yea~, after making 
1sion for de f horses and 


jlepreciation eases, machinery 
{ 5 


5, and the directors recommend that 


ul 


cent. per annum for the six months endei February 2oth last, 
making, with the interim dividend at the rate of 7 per cent. pet 
annum already piuid, 13 per cent. for the year. After adding t 
reserve {1,000, there remains {2,157 to carry forward. 


NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY —The report for 
the year ended December 


| 
| 
| jividend be ‘J on the ordinarv shares at the rate of 10 per 
= ia be paid on the oc! inary sna! at tn é » | 


I, 1910, states that the connections to 
| the company’s system at the eni ofthe year amounted to 139,77' 
h.-p., an increase of 10,557 h.-p. cor 74. I ‘d with the previous yea 
The profit forthe vear, including 4 23 brought forward, amounts 
| to £110,702, against which has been charged interest on debentures 
loans, &c 1.777, leaving an availzble balance of 
{78,g25.. The directors recommended a Cividend of 4 per cent 
for the year 0a the ordinary 


, amounting t 





shares (of this in interim dividend of 


1} per cent. was { aid July last 1e transfer to depreciation 
account of /15 and the carrying ward of £2,050. The 
reserve account stands at £6,994, and ph general depreciation 


PATALING RUBBER ESTAT ES SYNDICATE.— »recort for the 


year IgI tates tnat n 


) addition was made to the cultivated area, 
whicb remains as before The total crop of ruober harvested in 
1910 amounted to 323,065 Ibs, as against 152,090 Ibs for 19 
Af er deducting freight, insuranc2, landing, and all sale charges 
f 


the average net price realised was just under 





; 24d per lb, against 
53 11d for 1909. The net ee fit for the year, after writing off the 
sum of 45,413 of capital 


»apenditure, amounts t» /81,606, to 
which has teer 


added a amount br ght Sewers from I J09, 
£3,014, making £84,620. Deducting the interim dividends pa 

| Oetsber, 
£16,875; January, 1911, 75 per cent., {16,875 

making in all {45.000, th 


accounts will, when increased by the proposed tr:nsfer of {15,00 
stand at f/115, This is in addition to the amount of £150,000, 
written otf in 1906 in reduction of capital expen — 

' 


. 
| (less tax), as follows: July, 1910, 50 per cent., # 11,250; 
} 1910, 75 per cent., : 
s leaves available £39,62)», which the 
should be dealt with as follo. ws: In the pay- 


| ment of a final dividend of 125 per cent. (less tax), £28,125: to 


directors recommend 
reserve, £5,009: leaving to be carried forward £6,495. 

VICKERS SONS AND M&X{M.—The report for 
the directors recommend a final dividen 
income-tax) on the ord 


Iyto states that 
of 1s per share (free of 
nary shares 
per cent. for the year. 


1 Belore arriving at the profits of the year, 
the sum of {25,17 


4, which appeared as an asset in the balance- 
sheet of December 31, 1909, in respect of exp2nses on the i 8 ie of 
5 per cent. debentures, has been written off 


ff, and the usual depre- 
ciation has been provided for. The directors consider it desirable 
t esir 


to alter the name of the co mpany from “ Vickers Sons and 
Maxim, Limited,’’ to ‘‘ Vickers, Limited An extraordinary 
general meeting will ‘i held immediately after the ordinary 
general meeting has concluded its busine-s for the purpose of 
approving this change. Atter providing debenture interest, the 
usual depreciations and the sum of £25,174 for debenture expenses, 
the profits for the year were £510,668, which, with thesum brought 
forward of £3 1927, Rive 
| dividend already re‘er 
£103,970. 
WESTERN CANADA LAND -—-The 
December 31st last shows, with the amount standing to the credit 
of profit and loss account at December 
£56,896 The land sales during the period under review were 
86,092 acres for 41460386, an average price of {1 138 11d ($8.22) 
per acre, leaving a balance of 350,841 acres at the original cost 
price of £1 1s 84d ($5.26) per acre, of wh'ch 148 984 acres have 
been sold under contract to be taken up before April, 1914 The 
directors recommend the payment of a dividend of 5 per cent. (1s 
per share), free of income-tax, for the year. 


WILLIAM WHITELEY.—The report fcr the year ended Feb- 
ruary 14th last states that the company's trade has shown 


S 
red to, there remains to carry torward 


a 
satistactory increase for the year, the returns having exceeded 
those for any previous yea’in the history of the business. The 


profit on trading account shows an improvement t of £9,179 the 
amount this year being £102, 713 To this must be added 
receipts from rents receivable, dividends on investments, interest 








wee 











report for the year to] 


' 


. making . tota! dividend of 10 | 


a total of £544,595. After payiug the | 


3f, 1909, a balance of | 


| 


| 
\ 
| 
} 
| 
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eet , 1911, 


and transfer initial up the total to credit of p; a 
account to /115,0€2. Against this are charged 
the year, directors’ and auditors’ fees and truste 
and income-tax, leaving a balance of profit of /; 
must be added the balance from the prey 


ious ye 
making the total balance £116,461. The direct 
reserve account a further sum of £10,000 (bringing 
to £100,000), and have added to the reserve agains 
investments a further sum of /412. The dire 
further dividend at the rate of 9 per cent. pet 7 


ordinary shares (making, with the interim diy 








cent. for the year), to pay the proportion of | 
management shares, £2,554, and to carry forward 
— 
Prd ir - Y Che 
Che Commercial Times 
a ee 


THE CORN TRADE. 
Mark — Friday Even 





ng 
S g \ s have been held 
t having b 
er \ he 
t { vor} IX« t } 
t nost } tt ura \ 
id ff g the wee 
vere i portance, with 
I ers t Wheat { 
era ut wh white ck 
v Ta ste 1 | level, La Plata re 
‘ ! caispositi pres meng 
vel vhit being fir 1 1 
st | r| s. Supplies, wl 
rease . e little 1 \\ 
2 258 reds 29s t 345 px ql 5 
( t ll in ver ir dema 
f the wee the tend being maintain ] 
ease h haracterised the « ‘ 
ent g No. 2 Nortl 1 Manitoba, 36s | 
Australi 3] 368 6d. Of Ind 
kK 25S CX 3¢5 6d landed. South | 
33 a. ge t dition l g 
very quiet, stocks a 
ent ut shipments fr the Unit 
( tinue ite American first 
\ 1 ¢ Ln expr patents, 2t 
te lr Dul ex store 21s Od Of \ 
‘ four ports, March, sold, 33s 9 N \ 
t 338 Tied; South Australian, January 28t! 
6214 Febru 24th, 32s 4%d; a kk 
M t 32 Black Sea grinding irle é 
fi ind ati g prices, while seller x 
ictically nothing ther afloat « be 
| te King i esent. Odessa, 20s 6d 
Ww us g Persian, ex quay, igs 6d to 1 
s well tained, and stocks fast less« 
draws to a clos Medium types, 29s to 31 
. ¢ 348 to 30s, Or rail, country. Maize 
favourably to holders. European, however, | 
w bare of supplies from the Argenti 
filled mainly by Russian and American. Od 
Plate, 23s ls 1 American mixed, 20s od, 
l oreig its meet with better favour at the 
rates have fallen, but shipments are It 
Plate, 14s 1 1, landed (;00d Petersburg, 155 
Libau, 14s 6d to 14s gd, both quay terms, 38 ll | 
irket remained dull, and valucs weak The \ 
t Baril, 62 Il loading, sold, 31s gc. Mai 
t ra Barley ] Ws 18,099 qrs, € ht 
Bla s August-September, Id, 1 Oats tf 
March, sold, 133 ak cnet’ 
COMPARATIVE AVERAGES CF GRAIN a 
The following is a statement showing the Quant 1 and 
the Average Price of British Corn (Imperial Meas - 
weeks ended Mar. 18, 1911, and for the corresponding in eae 
of the years from Ig10 t» 1997 :— 
Qvanritizs Soup. AVERAG! Bs 
Wheat. Barley. Oats. Wheat. Ba Vais 
191). ars bsh ars bsh qrs bsb s 4d 8 . 
Mar. 18.. 61.358 0 29.03l 7 17,608 3 39 1 24 7 
li..: 52,061 § 31,747 5 18074 3 3O 1 ‘ 
4... 58821 5 349031 2 welt 7 20 0 . 177 
Feb. 25 71872 2 53636 5 2718! 1 20 2 24 ; 6 
18.. 84,99 3 b4.4ih 2 26.655 1 ju 3 “ 17 5 
lt 91,623 7 75,638 »>d 3v794 2 50 9 . 
1910 ..... | 76198 4 43896 0 24,918 3 | 3:6 ? a 
1909 .. «0. 67644 7  2Ui76 G6 2:38) 2 35 9 1711 
19% .,... 3972 5 2647 6 25,'88 7 | SLY é 8 
1907 .... 691835 1 20977 3 22,204 1 26 10 - ' 
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‘| The following table estimates the home consumption of wheat | period of prosperity the productive powers have been very ] 
| during the harvest year 1910-11, contrasted with 1909-10, 1908-9, appreciably increased. The least pleasing featur. » thi 7 | 
il and 1 8 :— nection is the slackness of fresh demands An increasing . | 
quiry 1s reported by leading firms for thin and light ites, | 
1910-1911. 1909-1910., 1908-1909.’ 1907-1908. | light sheets, and structural sections from India. Austra and | 
Canada. The shipment season to the Dominion e ally is | 
cwts. ewts. cwts. ewts. opening up cheerfully. In engineering, gt 
mports—Whent (28 weeks to Mar. 11), 51,641,600) 53.162,300) 44,650,800 48,982,100 | roofing, rail-making, and bridge-buildi 4 
. Plow * * 5,641,500 7,098,300! 6,907,500, 8,656,800 | pects are describe : is abont ll that aan 
57,283,190) 60,260,600! 51,538,300 57 568,900 | santana 
add week ending Mar. 18 ~—Wheat 1,404.790} 1,521,800) 2,504,700 2,016,200 | 
Flour 204,700} 97,100} 247,300; 278,300! The position in the coal industry show 
e ea | There iS a g j b ines 9 Y } 
al imports 29 weeks...... 58,892,500) 61,879,506| 54,290,30C| 59,863,400 | which heavy stocks had salat M 
— rts —Wheat ....ccceeecees 120,400) 174,800 228,100 331,600 | - 4 se ee ; a ~ e - uULaled , I 
OR i oe ad oa 63.900 44.700 43,400 26,000 qualities are dull he Newcastle i < et 
| tonnage has been arriving m regula é | 
oe 58,708,200 61,660,000) 54,018,800, 59,505,800 | collieries busier. Prices are generally ste || 
A s the estimated sales of | little chang Dasheam cos atin seeakihal ry Best | 
li ob WE WHERE ..cccccesceccoce 21,878,800) 23,903,690; 28,082,700) 20,643,900 | 7 5 tg os i ‘ , i| 
= steams, 10s 3d mall stean ss 6d; b ‘ 
‘on weeks’ home supplies .. 80,587,090 85,563,690, 82,101,500) 80,149,700 | reened, Ss od; unscreened king ) ‘ 
| smalls, 8s 6d to os 3d; ga ul, Durha Me 
Ave price of Enghsh wheat per s d s 4d s d s ad ke 17s The steam ul on ket j S h Wale : } 
osskeunsbesaeesees ecee 30 1 32 6 % 9 31 7 ffected by the Cambria onlin rile Sale ' 
GE ccivecasekeens eanceeees 6 1l} 7 6 . 2 7 38 | a — l nt ! 
bushels. | bushels. bushels. bushels setti« imeé ind the market generally is « ( < 
Vi pply’’in U.S. centres,bush.| 36,562,000, 26,798,000; 44,117,000, 39,118,000 | are vt lined t ilter their quotati s t xté M 
D do = in cwts.../ 19,586,800) 14,556,000) 23,634,900 20,956,000 | classes f 1) are Sasi Ciena C 
andes i Large, ver best, 178 3d 17S od b y ] t 
16s gd; linary, seconds, 1ss od to 1 2 I i ( 
17s 6d; best washed i Iss to 1¢ f to | 
THE IRON AND COAL TRADES. | 148 6d; best washed peas, 12s 6d to 13s | Be | 
t Its od malls, best, os od t 10s S 4 X j | 
_— | to gs 3d; smalls, infer sort od to 8s 3d. Patent fuel: Be 
the pig-iron trade remains i 1 uncerté } #55 to 10s Bitun , Households, best, 17 
| Rs } 1ae} dc cry ) } her cortc ‘ vy ; Ho + 
there is no prospect at the moment of conditions | ! RI aan 4 1 
| } ’ An 1 e, 17 17 
rhe demand for the metal is poor, considering the 
‘ ir, and stocks in Connal’s Stores ntinue to increase —— 
} me talk of reducing the output in the Cleveland dis- | 
t up to now there has been no blowing out of furnaces, THE COTTON TRADE. 
hould not be necessary it the customary active spring | 
1 ce | should be in evidence this year. The finished iron and | 
: : : LIVERPOOL, March 24, 
tee] trades are doing an active business, and the untry’s trade 
neuiniabti ee ; 
| position, while reports from the United States are PRICES CURRENT.— THURSDAY. 
re hopeful, so that conditions generally favour an 
» 7 . ecteeun notes sili i - : . © Same Period Same Period 
‘ in the pig-iron industry before very g th 2 ¢ 5 1910 1909 
1) he trade shows slight improvement, the market not being Descriptions a & - 
| » | S 7 3; iv 5 - 
veakened by heavy stocks. Prices are hardly rem ative at £1 3 3 8 = . °3 $ @e2s 
< t le vel. (On the North-W: t Coast thers l itt] 0 a Oo = ay & a of a = oa fe | 
’ i ee — — eee ee ee } 
te. There is not a great al of new business, and American €iaaiaj:;a@ia rer uy aiaia | 
. . : ‘ B il eo 198} . ee | 14 | 
has been reduced. Friday's Glasgow prices Sea Island...... perlb. «+ | se. 17h 19 2 . at 4 
" eg Florida ditto......... oo] oo LR 16GB | ce | U7 |i UT | ce | oe || Bi ia 
8s 114d one month; buyers, 47s 1 1 cash, 48 | 
. all ale lit ie de adillace asl ' Ord GO LM MidGM MF GO'LM GM GOLM Gs |! 
ee re eee tee ee SION ncerescececes: 704. 7°29 7°55, 775 791 8:23 7°81 807 833 442 4°75 515 
M ady, small business furnover about 1,00 s ; ae ee io oe | 
Stores to-dav In Glasgow Scotch. 1.000 t Brazilian Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr Gd. || 
— ; —/ » *s | Pernambuco, &c.......+- ee 765 827 862 .. | .- 821 874 495 5°46 .. 
M ro’, No. 3, 527,383; standar a> S30; hematite Us scccindheennnas oo 765 827 BE2 o. | oe 821374 .. 495546 2. |] 
DROME: <2 ccdcces ieneies oe | VES B27 B62 oe | oe S21 STF .. | 493 5% on 
—— Mossoro, &C.....-.0006 oct co | TER S27 SEZ, cc | ce | SZ SM. ce || 9ST cc } 
CORRE ccccceccee eteeeess -. 765 827 862 . oe |, S21; 87% 6 5 49354 oe Ii 
( Middlesbro’ correspondent’s report, dated March 23rd, Mennahens hawdeuss oo | TGS S27 SEZ oe. oe |/821 874 .. '500 555 2. II 
‘ siron: There ; } nroveme n Dive | {gyptian. } ) . 
<a Pig-iron : Mhere is still no improvement in pig iii act ee co} ee Bt Qf, 10t lle we 14% 163 oo | GR 8, 
Our market is, and has been for some time, suffering | Upper. .............+-- wo | co 82 | ek 9h \20R )| oe 155 '15¢4! 2. | Gre The 
duction, and stocks are now heavy and increasing West Indian—Sealsland «. | «. .. 16 q 18 eo | eo | ee 
ence of an i ‘ i and > on] lternative is Peruvian— Rough ...... ee | ee | ee 10901125 1260 -- 1050 
sence of an increased demand, the Only allermative is a | Ditto Mod. Rough .| ec | ee 9°25 1025 1050 . | 9°25 1000 
1 of the output. Producers, however, delay taking this | Ditto Smooth weececse! ee | 769 819 8°34 8°44 855 813 858 885 
te » long as there is still some hope of an improved spring Ditto Sea Island..... eo | oe Lg 12 hee ee a nF 
No. 3 Cleveland G.M.B. is 48s 3d for prompt delivery. African, East, &c. ...... co | ce | PIO Cane 35; -- |8 i5 
er t hematite mixed numbers can be bought for prompt East Indian. GFr ror Gd. F GFne8'fn rer Gd. Fne 
it 64s 6d per ton. Manufactured Iron and Steel: | Surat—Mac. G’nd Surtee .. 7 hi 743 7th o- | -- | - a 
iS quiet a! ices are unchanged. Steel ship plates, » _» Broach -. 7 7& Tin ‘Ya, ++ fiw fis "9 
is quic id prices are uncha od e P plates, Sawginned Dharwar..| 633 64 7¢_ .. -- | eo 6& Gye -- 
teel ship angles, £6 7s 6d; iron ship plates, £6 12s 6d; Bhownuggar.........., 68 6; 64. 7 Th,  St8 6fy Or 
c p angles, £7; iron bars, £7, all less 2% per cent.; | M. Gin'd Bhownuggar 63 63 64 7 78 | «+ Stk Oty Or 
£5 15s net. Iron Ore: Business is very guiet rhe | Oomrawuttee, eee + bts ota on By: 1 oT e 6 
heat ore es at ‘ 21h. 1) ast cele iE ” No.2.. +. «+ Of; OFF Foe ee oe | Oo 
best ore 1s quite nominal. Best Bilbao Rubi iron Or€ | yy Gin'd Oomra, No. i 644 648 648 7fm Teh «| 6 6h! G2 
ent. iron), 22s 6d; Gellivare and L/K Swedish iron ore | ” w No.2 oe 2. Ftd OF8 Tie o- >. & OF 
‘ ent. iron), A grade hematite, 2<s 6d; C grade Cleve- M. Gin'd ——— +g 62 63 64 7 ee +e 5 64 
lar 228; ’ G vrade. basic > 2° Torth-Fast Coas M.Ginned Comptah.. Of% «2 ¢ «+ e+ | #s ae | ae | as cess 
coi’ 3 F and grade, basic, 228, c.i.f. North-Fast ont Bagalkote ........-.- co | oo Gh oe | = | oe | oe | Goh oo | oe | MH 
BOIS. 2. ncccccecses 5h | -- 6h 6} 63 + o> Ofa o- oo | Soh 
| Machine Gin'd Scinde -- ° 6, 64 6g; .. | 5 Sys ta 
S I cccdcicguuncates 56 6&6 «66h GR CR CR Cww we te C- tis | 
mh Glasgow respondent (writing on Thursday) says Machine Ginned aes th ° St Ce 03 OS | Sse OXe Oia ie ote Ot 
8 } 1 ee 3—T relly .... 7s ° ee ys, Sie «- tm | 
pusine the pig-iron warrant market in Cleveland scrip has | Madras eta 63’. ét" oo | GER Fey! oe || 43: 4 
| SULCrM ....+- * a “* ** . & i 5 | 
: . a very restricted scale this week, but the tone has been | Gommilla ............:. No2 62 Nol 6)§ .. | ec | .- | 68; o- 42 
— (Juotations left off about 1d a ton under the level of | Coconada, Red ........ eo | ee | ce | ee | oo ce | Org «e +a 
ago, at 48s cash, 48s 3d one month, and 48s 814d three | Smyrna, Greek, &c. ....' oe we! on) a0 F oe | 
sellers in all positions. ‘hese figures are practically } Imports, Exports, Consumption, &c. 
west of the year, and reflect a net loss of 2s 2'd a| Mar, 1 I 
' - Sect Seen ne. or 
ats ed top. Movements continue to be mainly regulated by | 1911 1910 Dec 
le state of the open account. For Scotch pig-iron the inquiry | Bales. Bales. Bales. 
q : hter than it has been over a lengthened period, and Imports Week ending Mar.17 __ 64.438 satan ssl 
price y - : 7 15076 £i0,0° 5 1,60 
:; are easier by 1s to 1s 6d a ton on the month. Scotch ” From Sept. 1......-. 5,597,629 —- 
he ta 3 we : : ; : 7 wa Exports Week ending Mar. 1 10,401 i eile il 
ite 18 offering at 69s 6d, with no purchasers. In legiti- From Sept. 1 230 458 219723 .... + 10,535 
T ? } ° ” be dene neens vo 
r- ‘rade circles, though complaints are heard here and | Consumption Week ending Mar. 17 17.836 weee i » enw | 
.F ine the state gives no cause for misgiving. Shipbuilding ” From Sept. 1........ — oees ee s00e > ee 
a k ues to boom; this week some 30,000 tons of new work Pre na eee e tes i aaa b h an ted to ¢ 
, ‘ ' : . : » -+h 17th amounted to 64,438 
g 0 . een secured by constructors on the Clyde. All the yards The imports for the week ending March 17% cena ie a 
5 are sOrhir ‘ - . * } : f > otto e cm a < 
Pp | we &osorbing large quantities of steel material, yet the specifi- | bales, and the quantity of American c rt - 7 teen Seclied 
ih | “ations forthcoming are not sufficient to keep the rolling mills | Great Britain (including cable — to a . a , 
s i ru : mr ‘ : 7 2 3 : - > nding C S fe * 
oa H g full. But it has to be borne in mind that since the last ! against 95,000 bales at the corresponding period ast y 
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these 
tor the 
Ameri 
West hh 
bales si act \ 

83,076 bales, of which 78,569 bales are America Phe actual ——— 





There 


inquiry for export continues fairly large. Estimated spot sales | 

63,000 bales, of which 56,830 bales are American, 2,000 bales | 

Egyptian, 3,200 bales Brazilian, &c., 100 bales West Indian, &c., 

520 bales African, 310 bales Brazilian, &c., 100 bales sundries. Of 

8,000 bales are for export and speculation and 55,000 bales (In 1,000's.) 
] 


. ; ie ' | Ginned and to be ginned . 10,495 ; 12,983 | 11,058 13,086 l ; 
quantity exported 1s 17,7350 bales, of which 14,168 bales. ar | Linters ..... iiieeeud ere 251 | 322 268 346 "a 
American The st . 1S 1,222,290 bales, of which 1,103,700 |— — 


bales are Anx 
busine 


Ameri f business has been done, but quotat ré | linters which go to swell the nominal total, a tot: 
reduced Mi ‘ 7 . tinue ludes some hundreds of thousands of bale , 
pressed for sa t easier rates, an ore | ess 1s reported factory quality*, the proceeds of unripened bol 
Quotat : reduce S| t I Eeypt t} more busi- plant and swept up after the regular harvest. und 
ness hi bee W) { brow r are raised ! high pI es 

4d pe Ib N ‘ : \bI ! 5 Ful \ stake as Tt the a tual Crop Ilia ea 

good fair bi ( Q ’ vian hi ted 1 assuming that it is alwavs necessary to add a 

quest a ] ae I I rougn I tre otat tant amount to the Census Bureau's f l f 
smooth ec] t ve In |] Afi fal ha he a few veat vhen the reverse wa 

been done at st rates Ih quotati West re re uced Censee a 
4] In East I ee) ner Ce nee Jureau Cr 
quotat a nang PORE: OD 27a 80 5 ee oe 1899-1900............ 9,508,000 .... 9,43 
clos t March, - March-April, 7.52; April-Ma 


a 
\ 
duri 
ful cl 
e+ 
crease 


Mi per lb) 7:70) 9:73 7°59; 7°72) (7531 P47 | Commercial ct care eager ide sida te 
Good fair .perlb O 9: 09 09 094; 0 93 0 97 ‘ a : 4 ; : 7 caer . 
Yarns—32's twist ................perlb . 0 102| 0 10% O 10a| 0 103| 0 104; 0 104 | OF the seas is been the poor qual 
WE sshuseeceseces per Ib 0 107,39 10% 0 102) 0 104! 0 102’ 0 102 | spinnm purposes, a i the st 
O's twist (Egyptian) . perlb 0 l6¢ 0 16% 017 | O 178) 0 178) 0.174 | and New York large! ‘ 
32-in. Printers, 116 yds, 16 by 16, 32's and leaet ¢ +} ; 
50's rccbetheshoesesecsascese He Te 2s Vue: Tas Tas tf oe ers. On the who ' 
52-in. shirtings, 76 yds, 19 by 19, 32’s and sea is ent iraging, and th ea 
40’s : eer cami cake 16 9:16 9 16 9/16 S116 9/16 .9 t th rrent veal 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs 10 2,10 10 2/110 2;10 2/10 2 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs. 3 2 9 9 5219 219 2 


Yarns— 
32-in. P 
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, has bee a £ot d de l and tor cotto this week, and the THE CE NSUS BUREAU AND THE CROp | 
The Census Bureau, write Messrs Neill Bros., has 


its final report for the season, which enables us to yy ae 
foll wing table 


rade. Imports 54,017 bales, including 46,020 _ bales a . 
an, 6,326 bales Egyptian, 1,398 bales Peruvian, 46 bales | 1905-6. | 1906-7. | 1907-8. 1908-9. 19 


| eeeeeen casi aaa 


12,176 10,340 12,666 


| Ginned to January 15th ... 9,990 
arded t the trade 1s | Subsequently ............. 505 807 | 718 $20 


idian, &c., 584 bales African, 193 bales East Indian, 5 
indri the a 


; ] ; rmtit. Y 
ali Qual y Tor 


a | Sea Island descriptions lv a limited | Census Bureau's Total .. 10,726 } 13,505 11326 13,432 


| } j _ +3 hanced { revg : 
has bee lone, and quotations al inchanged In lhe most noteworthy feature here is the very heay 


NS eee eee weeeee 10,784,000 .... 10.7 
May-June, 7.51 June-July, 7-477 oe 1903-4 .............. 10,016,000 .... 10011 
August-Septe1 Sanath Mle es GO. vineadbexixecs 13,697,000 . .. 13,56 


; a | Rae 4 | ‘ friture the Censu Bureau's total last Vear was 1 », 35 

a : se : Mr Hester’s estimate { that season’s growth was 1 
the present s¢ yn the commercial crop is é 
the growth, owing to the clean sweep of the 


‘ | ‘ el 
August 31st last, at the end of the famine cro 


balance of probability is indeed that th ffi 


ed i rte arket | time be smaller than the season’s growth, as 
‘ 1 feeling has been of re cheer- | SiMilar circumstances IM 1900-1, 1904-5, and 1goh-7 
: nel ce : : 
\\ ; * sk { vav |} er 1903-4, th illy vear, with the later devel é 
ent ratec A season the pres tis showing an agreement wh 
‘ | China ariety watching 
1 that shirt s have attract We analyse the Ce Bureau's figu 
the offers being unworkable. Use (In 1,000's.) 
1 the home trade and several minor 


\I of the orde red have gone to manufacture 1905-6. | 1905-7. | 1907-8. | 1908-9. 1909 10-11 





“ vatiyr-eattnd te a a acca ome 
eee ee The | Atlantic Stat 4,883 4,554) 4,933 5403 4 
o, a hnishing ftaod;ics. i Gulf State ge 2,677 3,792 3,256 99 
, has again bee i feature The ( Oklahoma , ake 676 893 | 870 7 
\ ina kgyptian yarns for ] e use show Pexas .... "s = 2,490 4,066 2,267 5,72 8 
‘ t the | ruling remain unsati Total “i 10,726 , 13,305 | 11,326 13,432 
) Oo eX ha } € eX] Tt 


No. of active ginneries......' 29,038 | 28,709 | 27,592 | 27,598 


(I.) Comparative Statement of the Cotton Trade. 
AMERICAN COTTON CRO 


Previous Weeks in 1911. re ee ee es 


Price, ———— — — ) I 


. Price, Price,|Price,|Price,|Price, | retur f the cotton int i tl a ate. bas 
23, |+Mar. +Mar.'tMar./+ Feb.|+ Feb. é ; 

a = . ‘i 11,942 bale lhe figures were much as « 
1911 16. 9. 2. 23. 16, a J 


ds ds dis da/s djs a | prices. In Lancashire cott trad 








(II.) Compared with Previous Years. 





Price, Corresponding Dates in ; 
1Mar. ————— - OQur New York corr p dent t 


1909. 1908. 1907. 1906. | Market 1s quiet. The Democr: 









1 
Raw Cotton—Middling American, per Ib “Of | 
Good fair brown Egyptn, per lb) 0 9.0 154,, 0 74,0 72) 0 103) 0 94, | 
ernie: per lb © 1020 104%; 0 75:0 83 0 10s)0 8% 7 
oe weft wpertec ec sseece per lb 0 10740 10¢s; 0770 88:0 103!0 92 Our Bradford correspondent, writing © Lt | 
90's twist (Egyptian) ....perlb Q 16% O 203} O 123) 0 153) O 194 i | is now unreservedly admi y the trade | 
rinters, 116 yds, 16 by 15; 32" and , 7 a ea 7 : spr oa a9 -< ie he Rigadboncon 1 
Se ade 3 18 7117 0/14 2/14 7/16 316 8 ior another good year. London has surprised « 


32-in. sh 


40's 
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38-in. ditto, 38 yds, 18 by 16,10lbs ..... 10 2/9 2/7 


39-in. ditto, 374 yds, 16 by 15, 83 Ibs .. 92° 8 3:6 6 9 4\7 € O ber. The consumption here is on a very li 
confident tone prevails. Topmakers are not f 
t Nomina! quotations ; ; 


At 


to-day 
were presse! I a , 4 : 
xe of votes had not been secured, so that organised short advance. But they cannot buy in Londo! 


centa 


time < 


i : i 3 i z t some lay vie] . tile ry t+ 
that the actual figures showed that owners of only 8o per cent. | ~ wey ld a little profit. 

} nintion tities namated th. adord tha. ernnesel. + : Poe : hern 
f the spindles were pared to adopt the proposal, where | * Variously estimated from 200,000 upwards, by sundry soutnen™ | 
go per cent. are necessary. correspondents. 
Oe ——= 
eis aaa 


iirtings, 76 yds, 19 by 19, 32’s and now that France and Germany are lending g 
15 9 | the market there is no expectation of any low 


o~e 
~J 
sou 
+ 
a 


y to get back on to firm ground. Too! 
nber and January sold heavily at 
pation of the slump that never came, and now th 








SHORT TIME DECISION, | no margin at all. Spinners are in a ve! t 
1 meeting of the Master Cotton-Spinners A lation hel os pet fast, but not inclined t o — 
i 7 kers Gti . ‘ - ava nne : ot mor! 
the tabulated figures relating to the short time ballot | - ke still, the latter have Gone & nal 
ted. The statenx week, and occasionally have been able to sé 


nt showed that the necessary) 


without loss. Prices are, however, hardenin 
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0 is correspondent writes:—The continued upward |g d yellow Vicanare, 8}d to gjd per lb, against 83 yh | 
| f wool in Coleman Street is causing general sure] fine white Joria, tinged, 1o}d to 11d per lb, against 11 i 
izhout the West Riding, and to the majority of | fine white Joria, good lour, old to 104d per lb, ag t 
manufacturers the situation is inexplicable. It | to 113d; fi 1e vellow Jor S3dt ; hd px ‘Ib. ag Ld t 1 
seem strange, in view of further adequate supplies, | g 1 white Kandaha 3 1old pe , ag t ofd to 1 
| ffort should be made to acquire the raw material | average white Ka thar, 8 ( L 9 tS 
further advance in quotations, but seeming] . : F 
rood that users feel that what they are buying ee 
timately prove to be right. During the past week | : : . /' a ei i 
amount of new yarn business has been placed, COLONIAL WOOL—AUSTRALIA’S PROSI A 1 
irers are in a comfortable position, but there is | (FROM A CORRESPONDENT 
¥ pinion that if prices are going to be higher it will | 
ly. to stop business. All are agreed that at to-day’s Australia is en} g§ a time t ecedented 
' e for the present year is assured, but with one | sperity. Given 1 uit the " he 
! , It points to negotiate, users can see no justification | §Tat Isla tinent ve tif € 
| prices. We only hope that the trade is not biting then pastoralists, ag ana © me ‘ 
t can comfortably chew. Without a shadow of a | Pendent the w vheat ‘ grow 
ulative buying is being indulged in in Cole- | be d the ‘ < Phe \ i © x 
ypinion being general that we are going t ee | Wool, wheat putter, 1 lamb ‘ 
es this vear. This is really inducing many t eeded all for D Ss un t } 
sood combing merinos and crossbreds are avail- science has r 3 \ 
eeds prices to advance still further to find a lot New Zealand Not ~ e 
Ww 1 se nt back to Coleman Stres t, and we are , ew < \ New Z < ers 
the trade will act reasonably, and not adopt a | '? %* 
» early in the season, it will do far more good | tousands of t beaut es! : : ran 
ampaign. Many users in this district assert ads of fruit. 17 lwe Aust eat ‘ 
fluence of Coleman Street is no longer felt, | ™* , = pear Pigeaipty en wane 
1 crossbred t »ps will come back to the s | *4rEe q t 5 OF fat ‘ ; 5 ‘ © lor « 
sht ago, for it only needs three or four quiet | It seems é e, but evertheless a t t 
find somebody who must sell, and it is wel] | 5 » ot pe A L eal ewer 1% 
t the present time heavy financial obligati , ag hee] t t Ph 
t ona unt of the large direct arrivals which | ° A that Ge t ; PF 
the West Riding. However, there is just one Se . t 7 , » the . Ss 6Vu= 
trength of London which ca Yt but be benef 1 | down from e% ) sO]! so AA p 
‘ the industry, and that is what will e | twice as y ep * he Gern , I 
f the strength of the position, for a lers | nal ye . © tatt t ied , 
| ept back are certain of be g pla ate ica i 7 , t ’ = » 3 , 
sesieaiaiiitaigs | sheep are sent to the 1 1 metrot tan markets { 
| stat e ; ed ¢ $ Be ‘ ov 
ir last ue, write M ( B e | e ed f1 ‘ on ae 7 
‘ n has tinued well att ‘ i “- ee ee : , f ; 
! pean ( is ne s has be 4 ¢ ] é Ame . c ¢ ‘ + i A + 
tl igh re € ted iré et g é t ‘ f I A . 
1 hiefly mong gre < 9 ’ which che ‘ - g tog 
l i mer s has T ed s € tne etl le f 
1 rices now ule, 1 iveTacsé c TY ent. | lid thev give 
| t 1€s The rise is ve inced f | able 7 
gy wools from New South Wales, which are 1 | Fortunat ' 
fig is much as 1s 54d per lb h g bee s change for the é t t ¥ 
| e marks answering th le ) Che the g 1 i g é € 
| g merinos, both grea ls red, ma to give f fat i 1] ¢ 
=} r ent dearer but. the tet twa! . 7 ; 4 s wed 
ileable, have t fu irt ted the the export f e | ‘ 1 
reas rossbreds of fine quality are 5 per cent st vear. whe é ! ex ‘ 
t erles, th advance b s t ticeadk 1909, and et t t 5 l I St € 
1 shipments The bes I mutton ext ted I t ) 
ally attract a certa t of Ar e- | it reached 1.66 In 101 ‘ er j ed 
rates which compare very fa b] wit] 2.122 > () it goe it t t al é 
é yut, speaking generally, the r et this | all) this mutt F ree h é 
t be quoted more than par to 5 pe ent. dearer. | also there was a big 4 ‘ b fr 
ire actively mpeted for by Bradf 1 ers ex ted, th« er | g 1,727 lI 
ll at s per cent. above last sales t 1900 
lipes, the supply of which 3 newhat ted 
. ent. more than in Januar As regards S h 
| combing greasies have appreciated to a slight 
tset, while the weakness noticeable earlier 
& Ss ireds has disa pear; 1 As I ired witl 
g rates, we quote:—Super s vy whites, par 
ireds, par to 4d per Ib dearer; long greass 
) a hort grease par ; 
f East India wool, which opened here 14th 
Messrs Edmund Buckley, of Liverpool, closed last Smoke 
eight days selling. The total catalogued was 
f which 34,459 bales were sold, and 11,902 bales PLAYER’S 
‘ » bales Persian) withdrawn, chiefly because of 
This constitutes a record quantity, both of offer- WSS Fs | 
In May, 1909, there were offered 40,127 bales, 
, So8 bales were sold. Contrary to general e 
| f medium quality, white, and yell Navy Mixture 
: large supply—showed no material change com- 


uary auction rates; indeed, in come cases they 


learer, taking into consideration the wasty 
shipments ; grey wools in general were par to 5 
Babruck yellow sold exceedingly well and 

white was unchanged. Jessulmere and Marwar 


| 
| 
ee vhite sold fully up to January prices. Owing t 


d I ee 
\merican competition, Kandahar and Joria white 
; ) per cent., first yellow and grey Joria 5 per cent. 
Dae ind grey, also goats’ hair, brought rather higher 
Eee in had only a moderate sale; the offers in several 
nowed a decline of 1o per cent. from the prices 
nt ly and September of 1910. Home consumers, as 
the chief purchasers, and are credited with 19,931 
ental buyers bought very freely, and secured 
Pr *s, whereas America only took 4,500 bales, chiefly 
| ee _Od. per lb. The prices paid are:—Super white 
| ae 10}d per lb, against ro}d to 11d in January; 


\icanare, gd to g}d per Ib, against g}d to 10d; 
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Player's Navy Mixture 
“A blended Tobacco at its best.” 
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A combination of Player’s Navy in 
Cut, Latakia, Louisiana Perique, hive 
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produced, there must be added the skins taken from all the | 
carcases exported. He adds that the fellmongering establish- 

ments are quite unable to deal with all the supplies, and adds | 
that more than ever before this season the skins are exported | 
with the wool on them for realisation in London. 

All my Australian correspondents agree that the next drought 
is not only due, but long over-due, and yet the rain 
to fall, and another good lambing is now 1, and also 
another big clip of wool. Values of the raw material in the | 
various Australian selling centres were fairly firm. The cheap- 
ness of wool at the last auction for this season, held at Adelaide 
on January 15th, was still the subject of conversation, but the | 
quantity disposed of was really so small that its importance | 
to either buyer or seller can easily be exaggerated. Only about 
7,000 bales were offered, of which about half were bought in 
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sa 
light Montevideo Saladeros oxen, at gof; heavy Rio “M0 
| oxen, at 71of; salted Paras, at 71f; salted Sant, oe 
74%; and dry Arequipas, at 1106f. 
Sales, about 10,000 hides, of which soo light Vo ss:3._ |} 


| the rejected ; g97 Santos oxen, at 74% 
| at 65f; 1,500 drysalted Pernambucos, at private p1 


[March 25, 1911, | 


Our hide market (wrote Messrs Max Francke ( 
Havre, on March a2ist, has continued quiet throuch et a 
eight days at, on the whole, unaltered prices, . 


Saladeros Ferres oxen, at gof; 675 heavy Rio de oe 
at 71%4f; 2,122 Paras, at 71f the regular kilo: 
t ; 445 salted 


20 


Arequipas, at 116f; 336 Antofagastas, at gof-1o1f: 4s a ae 
at 7of-81f; 236 salted Martiniques, at private fix 

Porto Ricos, at 112%f; 728 drysalted Ma 

OS'4f-69!4f; 105 drysalted Teneriffes, at 1osf. 





















































































I received some samples of the wool then sold, and certainly | | 
they were remarkably cheap, and I have just received a letter | 
i from a Bradford correspondent, who writes: “It is a pity | 
there were not 40,000 bales offered at the last Adelaide auction | COFFEE. 
} held on January 1sth.’’ This shows that some importers at | ’ | 
| Bradford a either already received some of the wool then (FROM OUR CORRESPONDENT.) 
i : bought or else bulk samples. HAMBURG. ; | 
| iT 4 The auctions in ( leman — are pr ceeding with me ider- This market has, if anything, become even quiet the 
1 | i ii ful spirit, and gradually hardeni ig values 101 — sorts, Dut) jrevious week. The futures market has had sever 3 
hou i especially for merinos. For some of the more celebrated CAPS | turnover of less than 10,000 bags, and prices } 
14 from New South Wales not merely good, = ery high, prices | vithin the smallest fractions. On the whole, | 
iia are being obtained. I notice one mare a ee se ae ag perience has been repeated—inactivity has caused ‘ 
2h bed England, which was more than half a century ag p alr \dy @)| Of prices—a few impatient speculators wishing B | 
i noted clip, sold this week up to as mu h ae It =e ; > | engagements, so that on balance a fall of 34 pf. has 1 daa. | H 
| i entirely to the competition of the home and Continental trades | yy) spot market has been equally dull; during tl al 
i; that values are so firm, for as the advices from the United | tyo . me country dealers have quietly picked up littl teak 
States indicated would be the case, buye rs it that + naga current prices, because, they argue, as everybod) | 
are practically taking nothing, nor is it expe ted that they Will | the 300,000 bags sale to be held on April 1st, th g | 
do, until it is seen what is going to be done with the wool | rush then, and prices paid to-day may then look cl é 
' schedules next month. | arguments have prompted some merchants here t id \ 
3 | tage of some rather cheaper cost and freight offers | Sa 
| : The following is a list of the London Colonial Wool Sales | It is noted that the market is qui tly but steadil; king off 
Pb which commenced on Tuesday, March 14th, being the second this | its stock to Europe and the States without hurting much, |} 
Vif year :— ; | The large speculators here at Havre and New York 
; i Sale Number of Bales sold | to be sitting tight, and rather encourage the g 
ae Date. sia aia oo — —— oe Total | futures, so as to get the Government coffee on 1st proxi 
1 MT Basten Ronald and CO. 1.2 28° see 2,200 wees 100 s+. 3,00 | Cheaply as possible. Apropos of these valorisati | 
rae Thomas and Cook ........ 1 .. 1. cece 2,020.4... | 368.... 2,388 | rumour is current here that the 200,000 bags stored 
; : C. Balme and Co. ceiakak. be cone BO oses TED cs BRO 1 te be shipped to America, where it is believed th: | find 
1 te : 5. eer roe "* 99 1222 S400 2772 2400 [222 S800 | better market than on this side; but in the meant ver 
poly Du Croz, Doxat, and Co...1 mH 3,400 .... 3,000 .... 6,400 | deliveries at New York are very disappointing in 1 ‘ 
i 16.. Willans and Overbury ....1 .. 30 5,450 .... —_ -e+e 5,450 | The crop news is just as conflicting as ever. M f 
:.. ee apes eek cd 2. i Ot Rees: Ges: Gee ee ee | 
H. Schwartze and Co, ....1 .. .. ss. 2,692 sss. 2,828 .... 5,520 | highly incensed at the Havre firm who at the bes 
April | month issued an estimate of 12% million bags t g 
18.. John Hoare and Co. ...... 2 se eeee 2,500 .... 1,200 -eee 3,700 | Santos crop. The close to-day is quietly stead 
Windeler and Co. ........ L ce os cues Sete ccce Eee ieee SO | March (e434): £23 May (eat): © July (e : 
20.. Buxton, Ronaldjand Co...2 .. 3 6,400 .... 5,600 .... 12,000 | 1 (54%4)3 53% Y (54215 53 jul a 
21.. Thomas and Cook ........ Di die- sao aan eden been” ee ene | (5234) ; and 5034 December (5134) per % kilo. W 
Jacomb, Son and Co. ...... 2 es q .eoce 3,500 ..0. 3800 ..s. 6,10 transa tions, 110.000 bags. | 
22.. C. Balme and Co. ........ RB cc B cece GOO ccs GUOO sce Sao : 
23.. Du Croz, Doxat,and Co. ..2 . GS sce “SOO ccss ED cee CD 
John Hoare and Co. ...... 3 ° os we 1! 
SUGAR. 
(FROM OUR CORRESPONDENT.) 
LEATHER, HIDE AND ALLIED TRADES. HAMBURG, h 22 
| This market has had an active, breezy we 
; nfident buying at rising prices, and the la 
me GUS CUE CO enees) | not the best, show a further material appreciati 
The hide market remains in about the same condition as last | been largely brought by both English and A 
RS reported; a slight easing off was noted in some selections in | while the German refineries have not made any < e pe i 
me last week’s Bermondsey prices, but the better classes of hides | chases as they have still considerable reserves f! thei! “i 
4 are still in the region of 6d per lb, a figure which is regarded | tracts made early in the season, and which, of cou: are ¢ 
y as beyond the safety margin for the sole leather tanner. Calf | to increase their profits materially. English buy: 
4 skins showed no change worth recording, but horse hides were | the most influential factor of the week. It was liy Spe 
ri again a shade firmer. On the Continent the position has some- | tive, and some of the sugars will be left in the : 
j what improved, and the German tanners, for instance, are | for some time, but will eventually find its w ‘ 
if rapidly buying up stocks of hides as fast as they are offered. | North Sea. Sentiment in favour of rising prices | i¢ 
In France the firmness of the raw material market continues, | by the strength and the activity of the New 
; whilst latest advices from Antwerp state that a fair demand | based in turn on Cuban cables, further reducing estimates 
is passing for foreign hides at firm prices. | There were rumours of hurricanes, and of da gat 
The Bermondsey leather and hide trade has been much dis- Receipts statistics were received markedly differ rom ¢¢ 
turbed during the past week by the suspension of Bowron Bros., | other. Crop estimates as low as 14% million t ere Cu 
fellmongers and leather manufacturers, of Bermondsey and | lated alongside of others of 1,600,000 tons. Conset pe 
C tayford. The liabilities are estimated to be quite a quarter | point out that receipts in Cuba really do not « re 
of a million sterling—if not more, and many London firms | with last year, and, moreover, claim that the n te hgures 
are heavily interested—in amounts varying from £2,000 to | are caused by the fact that planters, partly backed by Amet | 
£45,000. The deficiency is put at £206,312, so that it looks as | capital, are no longer in need of marketing their sugar hurr 
4 if the estate is not a particularly good one. A meeting of | but can choose their market. They suggest that 
h creditors was held in London on Monday last, when bank-| change its character if prices should rise to a parity of 
ie ruptcy was decided on, and a petition was filed by the debtors for beet. On the other hand, the bears seem t ‘ the: 
; and * receiving order granted on Tuesday last. Mr Fresh- | fears of the effect of Russian on Western markets. | a } 
water, of A. C. Palmer and Co., chartered accountants, London, | during the season sell 200,000 tons to England a! = 
Fi cenenie na ery ae se of creditors, appointed receiver and | vention countries, and has so far sold very little a 4 } 
re The above financial troub! h , Russian sugar growers and refiners have a pow of the 1] 
: ade . nina ial trouble has somewhat affected business in | the Government, who will assist them in dis . oe a 
P+ Serie hire aR nye do a gy - sole leather was of surplus without hurting their financial interest. More a eae i | 
aiid ie enhaiiienahen eek. Sole eather in butts, bends, | optimist continues, a strong syndicate has just reso: ae 
tated en in = ‘4 Po say supply, and values are well main- | 5,000,900 poods until such time as its marketing °°". |) 
steadily faipsidtelaen anes Se ee ee is | adversely affect markets. Futures of beet have "' al rs |] 
demand prices will advance sharply in all orobabil; ad the | good deal with the general trend upward. Eng’ ears certail | 
is also an improvement in the ae ge P tee a There | have been credited with buying freely, but a BP ee ly whet || 
turers in the Midlands being in camiian of tai, ew oe that both London and Paris were taking profits larée 7 band, | 
prompt delivery. Pp ir-sized orders for ever the market became somewhat excited. On th ‘han afioats | 
4 it is understood that the resale to America of (una * < 
| oe 
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yused the covering of several big lines of English hedge sales. 

New crops have been dragged up, but strength of summer 
- ths rather reluctantly. Planting of beet is making rapid 
srogress, and even Mr Licht admits that the recent improve. 

es will stimulate the seeding of an increased area. 

to-day in marks per 50 kilos:—March, 10.70 
10.75 (10.30); August, 10.90 (10.45); October, 
~ December, 10.05 (9.87}); January-March, 10.174 
it ‘egistered sales of the week, 500,000 bags. j 


t 
na? 
ment 


Ne ee 


| 
| am fon Produce Clearing House inform us that con- 
Sad ,342,500 bags 88 deg. sugar and 1,500 tons granulated 


registered during the week. 








| |" poREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing lane, March 24. 
|| gsuGAR —Prices further rebounded in all directions, and in spite 


| -fthis quite a good volume of trade resulted with consumers, and 

|| vith marked tightness in supplies of foreign, British goods 

|| naturally came in for the lion’s share of support. General excite- | 

ment and activity continued in the beet section, values being driven 

|| yp sharply in sympathy with stimulating accounts to hand from 
| continental centres, also America, but at certain intervals realisa- 


| tions ensued, which created a weaker tone and led to some 
ularity. The reserve of European fabricants is still a marked 
ho continue to receive encouragement by the slow de- 
t of the Cuban situation. Raw kinds stronger in value, | 








|| and to refiners firsts sold, 11s to 11s ofd, c.f. andi. Mr Guma's | 
| estimate of Cuba has been reduced to 1,458,000 tons. Total visible 
smounts to 3,534,000 tons, as compared with 3,149,000 tons | 
me last year. 
REFINED dearer aJl round, and in demand. Tate’s No 1 





cubes sold at 18s 104d; No. 2, 18s 44d. Of pieces, mid to good | 
1! yellow, ted 148 to 148 gd; whites, 15s to 16s; No. 1 crushed, 
16s Lyle’s No. 1 granulated, 17s 3d; No. 2, 163 3d; yellow 
| crystals range from 1§s to 15s 3d, as to make. 
| For REFINED cubes sold to a fairly !arge extent, and prices | 


again firmer. W.S.R., prompt, 15s; S. and T., ditto, 14s 9d; 
Meyers, 148 9d; T.T.D., March, 14s 93d; A.S.P., ditto, 14s 9fd; 
C.Z.R., November-December, 14s od; S.Z.G., March, 14s 9d; 
|| P.G.R., ditto, 148 94; and Say’s, March-April, 16s road, f.o.b. | 
|| terms. Lebaudy’s granulated, prompt, 16s, fo.b., Paris. The 
market for German granulated, after ruling strong and dearer, 


| with a good inquiry, became quiet and easier in unison with that 
|| ofthe raw product. Ready parcels moved up to 12s 104d, and 
|| then receded to 12s 83d; ordinary first marks, May-August, up to 

13s, then 12s gd, and 12s gd, with October-December at 12s, 


fo.b., Hamburg. 
Bet tive and dearer, but later realisations led to irregularity 
|| and weakness. March sold, ros 84d to ros 94d, and 10s 74d; May, 


ios 74d to ros 114d, ros 7d, and ros gd; August, 10s rod to 

|| ust}d, 10s ggd, and ros 114d; and October-December, 10s to 
}, 108 13d, and 10s, fo.b., Hamburg. 
s 6 & wn ruled quiet, but steady at public sale. 2,338 bags | 
cryst | Trinidad catalogued, and a few found buyers at 15s 9d. 
[mportsand deliveries of raw sugar into London since January 1st 
to March 18th, with stock at latter date :— 
1908. 1909. 1910. 1911, 
Tons. Tons. Tons. Tons. | 
Imported ..... eccccce 26,000... 25,510 .. 31,930 .. 49,950) 
|| Delivered ..... cccscce 35400 .. 29,970 .. 37,640 .. 49,800) 
|| Stock ......4. ecccccce 14010 .. 14,520 .. 16,890 .. 18,640) 
“H] |) Stock U.K. ..... eoeee 76,640 .. 57,300 .. 61,360 .. 42,280) 
“i || Lane, jaggery, percwt.. 89 .. 9/0 .. 110 .. 8/3 | 
z | || Javaafloat........ scow Se co TR ce TE we | 
Beet, 88 °,, f.0.b..... «+ =Ul/4e .. 106 .. 14/7 «. 10/8f | 
|| RUM steadily held, and a moderate inquiry prevailed during the | 

VOCK 

GLUCOSE.—English and American, on spot, quoted gs 14d, the 


market being steady with a fair trade doing. 
COFFEE.—At public sale fair supplies met a good demand at | 
irm to dearer prices. East India: Mysore, bold, 65s to 94s; | 
4S to 80s; small, 64s to 69s 6d; peas, 68s to IIIs; 
rR, 1, 678 to 83s 6d; medium, 64s to 69s 6d; peas, 67s to 
. ravancore, medium, 64s 6d; small, 63s. Jamaica: fair 
|| ic, O98; peas, 7os 6d. Costa Rica: very fine to superior, 
|| $28 Oc to 87s 6d; fair to good bold, 67s 6d to 71s 6d; fine, 73s to 
I} 73 mid to good mid, 64s to 69s 6d; peas, 69s to 69s 6d | 
|| 2atemaia: low mid colory, 63s 6d to 64s; bold fair, 66s; peas, | 
liv, “!aragogipe, 96s 6d to 100s. Vera Paz: fair dull colory 
|S: Ss; peas, 668 to 100s. Maragogipe, 92s 6d. Nicaragua: 
| ‘to mid colory, 64s 6d to 66s 6d; peas, 66s. Mexican: low | 
: 1, 638 6d to 65s; fair to good bold, 65s to 68s; peas, 
|| 2° to 67s. Colombian: good colory, 65s 6d. Futures generally 
] ‘wet Santos : March sold, 50s 3d; May, 49s 3d, 49s 6d, 493s, 
| 
| 
| 








Sent’? Od; July, 48s rogd, 48s 6d, 48s 74d, 48s 3d, and 48s 6d; 
ale fe ca ts 478 9d, 488, 478 3d, and 47s 109d; December, 46s 74d, 
| "ion — od, 46s 3d, and 46s od per cwt. 
— and deliveries of coffee into London since January Ist 
“arch 15th, with stock at latter date :— 
1908. 1909. 1910. 191i. 
Imported Tons. Tons. Tons. Tons. 
Delivered Wiitesess 28,890 .. 24560 .. 30,240 .. 24,010 
Export | (nome use) 10,310 ., 6,920 .. 16,550 .. 9,230 
Stock "thee eereees 3,610 **. 3,460 ** 3,310 ee. 2,960 
*treeeeeeess 4,080 5,550 5,560 .. 4,540 


to 
V 
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SANTOS CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


sensei —_—-- 


Mar. 18. | Mar.20.' Mar. 21. | Mar. 22. | Mar. 23. Mar. 24 














10 3C 16 (10 30; 2 3010 30; 2 310 30 2 30 10 30’ 2010 W 230 
| @-M.\p. M./a. M./p.™M. AM | P.M. a. mM. P.M. &M. P.M. a.m. p.m 








edisd gedisdisa sd sdjisd sd sdisd 
March...... 506 1450 14500 503 5014 . 500 499 49104 50 14506 503 
| ee 4999 196 493 49 4949496' 5 49 449490 493 4996 4999 496 
Oanéndess 489 489 48 74489 4874, 5 489 48 44.48 44.48 73489 489 
September... 4710347 9 479 479 47104) © 47 7447 44479 4710848 0 48 1 
December . . 1610246 7346 741469 /469|4 466 463 466 469 469 461 


Contracts for 54,750 bags Santos coffee registered during the week. 

COCOA.—In auction fair supplies met a moderate inquiry at 
steady rates. 1,751 bags Ceylon, partly sold, fine, 70s to 71s 6d; 
fair to good, 66s to 69s. 781 bags Trinidad, good to fine red, 60s 
to 61s 6d. 512 bags Grenada, fair red, 52s 6d to 53s; common, 
51s 6d to 52s. 47 bags St Lucia, good to fine, 53s to 548. 36 bags 
Dominica, good, 53s; ordinary, 47s 6d to 48s 6d. 207 bags 
Jamaica, good to fine, 52s to 54s; fair, 50s. 378 bags Java, fine 
bold, 74s; good, 71s; small, 64s. 64 bags Samoa sold, 76s for 


| good. 871 bags West Coast African, 19 bags Surinam, 118 Puerto 


Cabello, 39 Tumaco bought in. 

TEA.—Indian offerings this week amounted to 35,069 packages, 
which realised firm prices. Broken pekoes were in better demand, 
and active competition prevailed for anything in sylhet orange 
pekoes with stylish leaf between 83d and 94d per Ib, but Assams 
from 84d to 9d per lb were rather less inquired for. Pekoe, com- 


| mon to good, changed hands at 7$d tor14d; fine, 1s 14d; broken 


pekoe, common to good, 8d to 1s of; orange pekoe, ditto, 84d to 
1s 1$d ; fine, 1s 74d; broken orange pekoe, common to good, 8}d 
to 1s 19d; fine, 1s 4d, and pekee souchong, common to good, 8d to 
1o4d per Ib Ceylon auctions totalled 21,176 packages, which 
passed off with brisk competition at firm rates for nearly all descrip- 
tions. Broken pekoes attracted more attention and brought slightly 


| firmer prices, common leaf being fully steady, with very little 
| available at 8d per lb. Pekoe, common to fine, sold 8d to 119d; 


broken pekoe, ditto, 8d to 1s 1d; orange pekoe, common to good, 
83d to 11d; broken orange pekoe, common to fine, 8d to 1s 23d, 
and pekoe souchong, 73d to 83d perlb. Java sales of 1,000 pack- 
ages met a fair Cemand at steady rates. Broken pekoe, common to 
medium, sold, 77d to 83d; broken orange pekoe, 84d to gid, and 
pekoe souchong, 73d per Ib. 

RICE remained firm, but at the same time quiet. 500 tons 
Bassein Bran, March-April, sold 78s gd ex ship, London. 

TAPIOCA.— At public sale, 587 bags flake and 166 bags medium 
pearl oftered and bought 

No ARROWROOT or SAGO catalogued 

BLACK PEPPER quiet of sale. Fair Singapore, on spot, sellers, 
4je4; May-July shipment sold, 44,4; June-August, 44d Lam- 
pong firm. October-December sold, 3 29-32d to 33$d, c.f. and i 
Nothing offered in auction 

WHITE PEPPER moved off slowly. Fair Singapore, March-May, 


| sellers, 69d . April-June, 6jed, c.f. and i g9 bags Singapore Cata- 


logued and bought in. 

CLOVES met with quiet support. Zanzibar, March-May 
delivery, value 7$d; June-August, 7;3d; January-March shij 
ment, sold, 7/3d; and new crop, August-October, done 63d, c f 

i 


| andi, ror bales Zanzibar offered in auction and practically all 


withdrawn. 

NUTMEGS —No West India offered. 6 cases Eastern, slightly 
lined, sold, 5d to 54d. 6 cases mild mace bought in. 

CINNAMON CHIPS.—100 bags Ceylon retired. 

CHILLIES.—8o0 bags Mombassa sold, 44s to 45s 

CAPSICUMS.—63 bundles Eastern, without reserve, sold at 40s 
to 41s for cherry 

JUTE.—Sellers again adopted reserve and asked firm rates, but 


| sellers responded quietly. Native first marks, March-April, sold, 


group, spot, Dundee, sold, {20, and ditto, spot, Hamburg, £20 5s 

HEMP.—Only a small trade resulted with heavy receipts; price 
moved against sellers all round. F.C., March-May and April- 
June, sold, £19 5s; ditto August-October, f19 108; G.S., April 
June, £18 5s; ditto August-October, £18 10s; F.S., £18 5s; F.B., 


{21 15s, and April-May quoted {22. Top numbers of mango 


2S 


| April-June, {17 15s. New Zealand is in very little demand just 


now. Good fair, April-June, quoted £20 ros. 

SHELLAC.—Only a retail trade done in spot goods at late rates, 
while futures also sold slowly. T.N., May, sold, 76s 6d to 76s 
and 74s; and August, 78s 6d to 76s. . 

GAMBIER.—Market slow. Cases, March-April, done 21s; and 
June-July, 21s 3d, cf. and i. 

COPRA.—Buyers were more reserved this week, and prices 
weaker on increased selling desire. Ceylon to northern ports: 
March-April quoted, {22 10s; Malabar ditto, £22 15s; to Mar 
seilles, Manila, {20 2s 6d; F.M. Straits, £20 12s 6d. Java, net 
terms, {21; and South Sea Islands to London, £20 10s. 

INDIA-RUBBER.—This market ruled very unsettled in the early 
part of the week, and rates moved downward, but later an im- 
proved condition of affairs prevailed. Fine hard Para, spot and 
near, sold from 6s 3d to 6s 544; May-June, 6s 44d to 6s od, 6s 54, 
and 6s 7d; ball, April-May, 4s 9d to 5s and 4s 11d. I lantation 
spot sold, 6s 64d; oe 6s 6d ; April-June, 6s 3d to 6s 54d; 

uly-September, 6s 2d to 63 44d. ; 
} Kenesding to information eed by the Federated Malay States 
Government to the Malay States Development Agency, the exports 
of plantation rubber from the Federated Malay States for the 
month of February amounted to 1,490,849 Ibs. The exports for 
January, as shown in the F.M.S. Gazette, were :-— 
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u ren “0, 1911, 
1 . ° ee 
January, 1910. January, 1911. | DRUGS in auction ruled firm to rather dearer. My eee 
‘ Lbs Lbs pale, 3s to 3s 2d; bold splits, 2s 3d. G One bold | 
: | ’ 3 yum beni . 
Perak ..cccocccccccccces 130,961 eoee 315,188 | Fair seconds, £7 5s. Rhubarb steady. Shensi, bo Steady, 
| CY {ead in. 
fr Selangor psc euskwoasnas 525,814 Sima 840,854 | flat, mild character, rs. Cape aloes rath ledium 
' | Ne smbil > er easier oo 
a egri Sembilan.......... 111,968 ee 172,680 | bright, 35s; rather dullish, 33s 6d to 34s. bucha | 4 Dard 
Pahang .....eseeesceees . cane 448 | Oval green, rs rod. - €s Orm, || 
i ; , | 
| Fi - 7 METALS.—Tin was heavily supported by lead), ae oe 
: 768,743 ee. 1,329,170 | during the first part of the week, but a good deal of perators 
SKINS (Tanned E.I. Sneep).—A liberal assortment was forward —followed later, and prices moved belo mledy | 
! brought forward at public sales this week, and experienced brisk sre ae ee have manifest: eo 
i a . ; Meanwhile, purchases on Ameri C . ae 
| 7 competition, prices being irregular and easier. Madras first selec- ee merican account were extent | 
; | } 5 é Dealings continued brisk last Tuesday, and after areal 
tions and heavy weights, which were scarce, realised firm rates, | movements, cash settled down at £184 ros, three m ear 
but middle-class, ordinary, and inferior sorts showed a drop of fully | declining since, and closing by the middle of the io 234 | 
; 2d per lb compared with last sales. Bombay tannages declined 1d | and £182 5s, with Thursday’s final rates fixed at (18 oo 
| fi per Ib for heavy, but light weights maintained previous values, the respectively. Mount Bischoff quoted at £182 rosto , Genem 
; . -Opper 
i | lower classes being often 4d to rd per lb dear« | (Continued on page 657.) 
i ra K 
: : 4 ' a re oem cs —— _ | 
i ii DF CTs Mae ——— | 
| | | r or f Cc We sch 
| | Conmmmere ta unes.—Wce y Price Current. 
| 2 | he prices in the followi st are revised with the assistance of an eminent firm in each department. 
1 4 : ssomniphiaen : ‘ ; 
} —cenpted Farpay DRUGS—(« ad ds Iron, pert £s £8 Shella . . ‘Ap - 
i Shel , perewt.(Con.) 8 doisad rAPIOC,A 
i j Pik ARROW ROOT-p. dos i m Bars, Welsh P a 6 15 0 me ed tofn. 75 0 9 KE. 1. Flak 
} ft St ince! tn 2 ‘ Stat a al ow to medium § : Pear] 
; i Bert h ida ; § 3 seni Birk ul Caleutta Rupees ee 
it Nata DYE STUFFS Sheets are 
; ; COCOA. uty ld p. lb Galls. ¢ . Hoops, Birkenhead Surdah. v. Ib 11 9 12 3 \ 
f ; Trinidad, mid. to fine, Japa Nailrods, London . pe = .7 1 3 TEA 
eh! per cwt 0 ¢ Safflower, | Rails, steel, fo.b Bengal Gonatea 10 6 Il Congou—t 
} ' ; Superion Pur Be Welsh s 10. China—Tsatlee, Supr. 0 0 0 Meal 
: Siceedie Ma ; Do Mdl ¢ i 4 1 1 ee itiee, Sup v v ‘ tl 
r West Afr ‘ I Scotch} } sh 5 oe - VY { Fi 
i ; St Thom Cu . ‘ sad, cash .... 48/11 Blue Elephant .11 0 11 3° Soucl 
' ; t Thome ae i vO) Taysaam Kahing 10 0 ll 3 Cian 
1 oe © ilitat DYFRWooDs 2 z I He "By . bp ASO ‘ Canton 9 3614 9 Scented] 
: ruavaguil ty } ] mt tm. tb » oe C Tuss : antor 
3 i Bahia, ‘air t ! 3 . ; Foreign, prompt 13 cee ; 0 ; mh ( 
i ‘ COFFEE—tuty 13d pe ‘ wu Saved, GOS Satan Japan i 15 0 17 Hysen, 
Ceylon, sin.& low nid rod rst hands } 1.—Raw, f 6 9 17 nest 
j i a dd fine L oe i Car Sy Ite r 0 B prompt 2217 23 0 os ol ar freien " 0 0 \ vines i 
; ' _Peab rry Hl ‘ lin, English ingots . 5 4 ,’ Trams, Milan, 3thirds 0 0 0 Good t 
if E. India fineord.gd.n Jama Do do bars 184 0 18 Luvtiar 
' yoy Rk ae Strai ish 19410 0 SPICKS—Pepper, white—per 1b ete 
; Mocha. long berr . ang ¢ Tin-plates, per box Penang 0 6y% 0 "Do 
i wap beers I i 44 Coke, L.( 14 6upwds Singapore,fairWhite 0 6% 0 = ) 
' one ones ELEPHANTS rEETH wt. Zine, Belzian Sheet |. 2710 2715. Black Singapore ite 0 4g) Pken 
: Gre ae ? Sort < ward Antimony, Regulus } ‘ White Siam 7 | va 
i Panes Fl. iX ae Es Piments 0% 02 Fj wnt 
g ; ‘ ; i ZK ; 4 OILS— Fis Cinnamon st sort 1] a ed 
: } - v Ri . “. rnau D s mi, ¢ } n3 ‘4 Deo 2nd / "Os i 1 Pex ” S 
' l ’ rat 1 \} ¢ = P 2 
Central A re Bitsky Wha Do 3rd 0813 
5 } a a : i FRI IT—NEW Si val ! Do 4th 08 O01 p 
j : i Mid poe ‘ ie “ — xt Olive. 7 * m : Se hips ) 24 , 2} C a 
} i : Foxy des ' Pp om ; Lev nt n m Cassia Lignea 44 > e,! Mediu 
; Vera Paz Ve Seed, Lit § 46150 “pees oer ; ea ay pam 
' . ( . . ae 4 _f enue A VY Finest 
f t ) Do gd Af wind 49 P ei - aa ‘ Ginges per cwt a 
: i Do mid. to fine rile Patch ' ochin, cut a 9 o TIMBER 
: i Santos. zd. av.c.& f 57 : ae Do Re -_ as Dy small rough 45 0 46 Wood. —1 
j : CHEMICALS ei - , . Bon : Do washed 45 6 4 0 He 
Acid ti er Il  s ] 3) Rai } 5 ) Bengal nom Pitch | 
| , Sage , 7 t Raisins ; , Japan 3 6 &% 6 Canada 
: ; ee ae ‘ es Valen i : om -< = Jamaica 52 0 70 De y 
Tastearte 3 — ‘ ; wen ‘ ‘'- -_ a * we perlb 110 2 & Ih 
rtaric, English .. 24 1 ¢ Fine and : ot cy Nutmegs, good to fine 0 7 1 1 Qneb k 
i Forei n sosucee 2b 2 Old 1 " , +4 i Small to medium 0 5 ) 6 Balti ik 
a 4 Do aaaenin Ce ee 0 Mi ; tater White Eng t Y 8 Chillies—per cwt 44 0 47 6 Indiar 
- & Muriate, Whi Ib, 0 SB 8 Sul Ney per ton 817 0 SPIRITS—Ruin,p pf. gl. duty 15s 1d D als& 3 \ 
} ute lite .... 28 6 Sl Ci American (Western) nom Jamaica, per liq. gal. _N cadena - 
- : shat 13 1 14 d Me y * ™ o na ade:d a 3%to350.P. 24 4 =e wa } £ 
Arsenic, lump, perton 2 20 1 I sinseed, La Plat: fine marks 46 & eee 
owder ....perton 1110 12 Old Bombay,pr 416 Vins 0 ) Demerara, proot l 0 1 3 , vommn 
} Ash ot ..percwt 36 3 Do fine Cak utta,| 410 lbs March 9 Leeward, Isl, proof 1 0 1 2 . ae 
earl «de ci hom o ges, Va Azoff, Black Sea 0 0 Q E.L, and Mauritius 1 § 0 anta) 
sleaching powdr. p.ct. 5/1 s ordin nt wre, brwn, Havana 010 O11 ‘ —" 
OF , cI ase ° 16 Ma Lua Mar Mav 490 Q 0 0 Brandy, duty 15s ld per proof gal Do 
anan artes \ | 9¢ Naples PROVISIONS No Vt. In bids. s d z Do 4 
ream 1a » Cry d J Lem , Pal } eas See ais oe oil or 1908... pergallon 10 3° ¢ 
Do powder 1B 19 Nenlon Butter—Austrin.finst. 9 104 1907 10 6 = Ameri s 
Do 98% powder ’ M . : Canadian, finest ) 1906 : j 9) Piteh Pine } 
aulome perlb 3 3 M «~ ; Lrish creameries nom *: e os = Dantz ; 
ty per oz ita aie Dutch creameries ..116 0 122 1908 . 19 gi | Staves-B 
of Sox on 91 cee ert st = Argentine ) ) ; ' 15 : New York 710 My 
ee eee ee Vinee HEMP—Per 1 £ £ Seti 109 190 5 3 
hlor te. net gee St. Petersburg 3 Normandy 112 01 } : = fe 15 : = TOBACCO 
} -russiat ‘nelisl i Mani 1, IV. t. spt 9 4 Danish 119 0121 0 ro ~ 2 3) = Duty 3 ’ 
reiun 5 N. Zealand, spot, fair 20 5 Brittny, rolls, dz. Ib 12 6 15 6 1893 ” oF 9 = § Maryland 
Sea os : on wat Racon. ang trfrd 6A 0 7 . * 419 = per Ih, | 1 j 
Sulphate pt 0 11/0,0 “ rt g N M 2 “ ——— Wirtrd 7 hs Corn sp irits, pf dy.pd. 12 2 0 0 virsinia leat 
oo iy pment ¢ Ot cee. “yacser + 1 0 69 0 Spirits, f.o.b. Ex. prf. 1 1 0 0 once 121i 
: nu nine 4 Coir yar rfine ¢ Continental 61 67 0 Malt oni i I ; Common : 
oda B ) f Common vi 12 Canadian 55 0 64 0 at spirit, duty pl. 0 0 uv ¥ Strips | 
' rystals, HIDE §--Der th— a . Ainerican 58 0 61 0 rcrman spirits - 00 0 0 Kentucks 
Alkali t ae ‘ s » os Hams—Irish v2 108 0 SALTPETRE Com | 
: usti« Wi tl nai “~ 5 ¥ 5" Canadian 56 5 ) Bengal, per cwt -19 0 0 0 Strips | 
f Suv ; bees _— : American 430 77 «0 English refined 24.0 25 0 Columb | 
; oO 4 5 24 Lisbon — 47 Lard—Irish bladders. 49 0 63 SH ELLS—M.-o-P per cwt— Jay 4 | 
i Sulphate Qu Oporto i ? Do kegs 54 0 0 0 Manila, bold £900 12:00 Turkey 
; Howard d Drv & Drvsalted Cape , * American pails .47 3 47:9 Macecassar ...£90/0 11/176 Japan 2 | 
per oz vials 1 1 Madagascal ; j 7 Do half-barrels > 0 0 0) Sydney ..£10,0/0 14/150 Latakia 
In bulk ] Central A ; joa Pork—per 8 Ibs 40 48 W. Australian. .....£900 14/176 China 
German Manfacti 74 Buffaloes, Sing 3 “62 Beef—American,pr8lb 2 9 4 3 Bombay £1/100 80K Be rie s 
: g f a > oo ; UD 04 ; . 1 ng 2 4 | hn nn a lam a ; a ; SUGAR—pe1 — duty 1s 10d, 98 Beed'ea! 
$ lp eCopper, p 1 ‘ 5 } eae - 2 oF ¢ er cent. polarisation. 1 - 
if Zine, cut 16/0 0 Market Hides, English aon eres =. oe w India, syrups 10 6 15 0 _ — ‘ 
e i D> lou ) Ox, 90 Ibs and ov English Cheddat ee ai } Crystallised 1 6 18 C y snilla 
‘ pe? ™ 2 © ) ) rt ee Se Surinam, crystals 00 0 0g. 
ei é Vermil hinese,p 0 ) Cows 5 t nited wtates Y 9 O O Penang,Gr.andwhite 0 0 0 0 csreex ‘ 
' : English vie aon 0 0, HOPS—Enzgiis} wae . eccscee VU ( 00 Native 90 00 Cigars, du 
coc NEAL ( } . 1099 its, 10a ‘ )} 0 ae ure 8 1 fh TITRP NI 
; aaeie. Aas eseee so 1 0 Old New Ls aland 60 0 61 0 7 Tite — 0 : 0 ; TURP NT! 4 
i Good We iain if... 07 0 Foreign, 191 5 oe neh ; : ‘4 . Egyptian, Crys stallised 0 0 0 0 rs 1) £ 
COALS—Best, perton 17 0 INDIA-RUBB of a 8 ¢ Syrups 09 00 eeces B 
i: DRUGS— . ci : Para, fir 4 Nan a ) 4 — ; 3 5 Java afloat .12 0 0 0 _— - 
Aloes, fine E.L.,p.cwt 50 0 75 INDIGO—Per lb— . eta tene 72 2% Cuba, Centrifugal.. 11 6 0 0 Kent fleecs 
Cape, good to fine.. 34 0 3 Bengal, good red V etieen . ae Reersep—London— aks Dow! 
< Aniseed, China, star.. 70 0 80 0 jet to fine ; 75 4g De aaeenan ? 0 00 Yellow Crystals ....15 3 0 0 . —- A wet 
Balsam Peru ..perlb 7 6 7 8 Mid.ord.Vio.togood 29 3 4 ; vovee 63 6 6 Cubes, No. 1 181045 0 0 a ohn tae 4 
t Capivi.... . 15 2 0|. Lowtogoodordinary 2 2 2 8 RIC FE—Rang coon, open Do No.2 -18 44 0 0) GQ jonial—pe 
: Bark. Calisaya Nat. flat S| 2 ittedeen deedeet med ce ¢ ; ‘ htr, new crop,p.cwt 7 74 7 104 Granulated .16 3 17 3 \ a 
‘ E.L. &e. renwd. Cn 2 Do low to ord 10 119 Meulmein 8 74 9 ‘9 Crystals, white 16 3 17 5 s mired 
i Do do ed 14 5 | Kurpah,gd.mid.togd. 2 0 2 4 | Necranzic 76 7 9| Pieces .. . 12 6 15 6 aed 6 
Comper, 4 hina 180 ( ) Low to mid "10 12 Bassein ; 79 80', Treacle 7 6 10 6 Greasy a 
Japan. refined . - 6 23 PATH RR _Por it... 440 Saigon, c.f.&i. . 70 g 9 CRUSHED— raw M 
y Cardamome. Ceylon... 1 3 /- Lesh —E rit isl § a Garden Siam .. 00 0 9 Dutch, prompt .. 14 414 3 ee asv 
f Cantharides perlb 09 2 0 Forei co ae « i nadsi 9 2 4 Field Siam ‘ 69 7 6 Austrian, prompt ~13 7214 O g Aus. G 
: Oastor-oil ia ee D helenst Hid ae 1 0 1 8 Rice Meal, ton, « x ship - French Loaves, prmpt 16 0 16 6 aad j 
+ Gum Benjmn Sum, r East Ind K on >. 1 2 Spot.. paces 100 0 0 90 Fren h crystals, f.o.b. nom . Gre asy ave 4 
it seconds ..percwt 50/0 80/0 came ian Side t a Forward eeveee 97 6 QO Q MeTMaN Gran., re ady 12 84 0 0 Cape, Seou 
it en drops 17 6 52 6 Seber Sides ; . v ROSIN—Amer., com. 18 6 0 0 French ¢ ubes, f 0 H , Mar.-Ap. 16/104 Fleece ? 
vowrie Se OH 3an O Tteatiah, Gh. cos! . a Hing : ’ . B. rerman Cubes, fine, , 
ai Ipecacuanha ; “7 . 7. 0 ee acre o rs ae Sh. oe : 10 19 0 f.o.b., prompt .49 00 Natal- s 
; i Jalap 1 7 110| METALS—B. Copper £ 5 * ‘Sago flour .. perewt 14 6 19 0 | BEET—German, fo.b. ~ Grewsy 
oo 4 Musk pod, China ..0z 20 0 65 0| Eng., Tough, pert S BS leeannn 96 9 9) prompt -10 8 0 0 — Crossbred = ‘ 2 
} : Oil, Cassia per lb ‘ 0 46 Best aa rton es ; SHELLAC —per cwt— TALLOW—per ewt— Vic. 1 
' ‘ , — “ a Sheets 70 5 0 ‘Seek was 80 0100 0 Australian mutton. 32 3 0 0 New Zeal : 
i eH eppermint, H.G. H. 0 00 Standard ish 54,12 0 Garnet ‘c o fine 74 0 80 0 | Do beef . 32 6 36 O Do 1 
i 4 ‘ rreveee 10 0 00 Town... ee aA 
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1a | ————— oo 
mG | j : 
ead, | London Stock Markets Price Current. 2 
tedium | eine he a i _ & 
lard = | a ee F 
=i | RITISH FUNDS, &c. COLONIAL & PROVINCIAL | POREIGN STOCKS, &c.—Con. RAILWAYS —Con, is } 
|| Div. Dae Heme Po) GOVT. SECURITIES.—Con. Diva. | Date of | Name, ,|Cloeng| -aavaaanca SHARES AND Stocks, wien | : 
ratore || qoarter!¥ nsols 24%, red. 1983. 819 82 Prs.Am. Dividends | ~~ Closng! Due. Drawings, - % Prices | DIviIpanps Contineay? on Tuy PRories ie 
rs | De De for pew. April5 . e 24 ee ae Name. Prices. Marden Purchas is) —* = 26 | OF BACH SuPaRats Yaar. i ; 
“uy |i > Bese oo bo 80 | 2,150,250) Tne. & DeciGa Ins., 1983 4 (105 4 | Qrtrly (yar ge? Cons Ri |’ & | Present N | Olowng * 
atl Pe Brchear. 9% ia1i-i6:2. \Seheny| eee Ine. & Dec Dolns tks 4 if 7 |Jan. & July) Dodons. iis ;,, ‘mount. aaa Prices i 
Mi of} i . ; L “A9... ~ . , - . | ae 955 —- — : i¢ 
erve Be Do 3% 1918 ....-..2.... (10-9 ove eB Pet | Do Cous. Ine. § |101 2 | geeety, san, & July} Dodetr 4 ig x He 
ae aes” lonen He Land 28% «| 864 $1, 16443014) Ja, & July Cape Com, soe $?/9521004 Greriy: an. & July, Dolty $ | 22 36 | 15500-000/Great Central, 1876... 8 tare 16 rit 
—— | Quctaris Local Loans Stk. 1912) 94, 47 7,553,59C| Feb.& Aug Do do 3 /| 84 74 ly.| None fix Dos? Rentes ¢ 93 94 | 1,000,000 Do Convertible, 1879.. § ‘Lic :2 ‘ 
regular , rOct. Canada Gv. Intr-) Gar. | |1,076,100) Feb. & Ang Ceylon Insebd 4 |105 7 ay Ne August | fe. Rly.) 4 | 93 95 | 1,380,000; Do Convertible 1881... * (188 10 tat 
oa mm col. Rly., 1910» Im. | -. +. |2,850,00¢ My. & Nov Do Inscribed 3 | 86 87 Jne Dec. April, Oct. Doe Ry. 3 72 82 | 1,580,000! Do Prof., 1889 .......- @ | 84 487 4 
, a | April Oct... Do Bonda, 1913 Govt. 1102 4 |1,088,048) Feb. & Aug Jamaica Insc. 4 |104 6 rly. April; Oct. | Do Bonds... 34) 26 09 2,230,000; Do 1sg1 °° "7" 4 | 75 78 
52 re | | Mar. Sept. tgypt. Govt. Gtd. 3%... | 96 98 | $82,39C| Feb. & Aug Maurits. In. 1937 4104 6 wry. Nne till 1916, Do Loan 065 105 63 3,100,000 MMOD cdsccacae 1. 6 65 66 
a 1 Oct Greek Guar., 1898, 23% | 84 2% |, 758,700| Mar. & Sep Natal 1919.... 44/103 § Jan Jly|Nne till 1919 Do Ln ‘06-9 44 295 100 , 1+866,708'Great East.. Gon. Pref... 4 |103 5 
ty | et Mauritius 3% Stoek, 1940.| 91 95 5,086,444) Ap, & Oct.) Do Cons. Inse 4 {105 7 Feb Au.|Pur orDraw Salvador{Rep ite (8,819,620/Gt. Northern Perp. Prt. ¢ hs 7 
Copper | aan Nov Transvaal Govt. 3% Btk | 964 63 3,714,917 Jne. & Dec Do Inscribed 34/95 1064 ‘| of) Str. Bds. 6 974 84 11,936,662) Gt. Western Oon. Pref, 33°55 
: Feb. Ang {Turkish Gtd. 4%, 1686... ie p fete e00 ide. & July Nwfdird. 194] 3, 2 34 Ap) Oct! August 8. PauloProvof § 101 3 "Blood pane: & York. Con. Pref. 3 [79803 
ij | April Oct. Bank of En land Stoch |252 56 |+.686, ®& &July NSW, Insc. ¢ 105 6 Ja. Jly.| April, Oct. ServianUnfd. 4 94 93 | 6,190, 1/21 3- & 8. C. Con. Pref. § 130 32 
ly. India Stock 33%, red. 193)! 964 63 12S AP & Oct. Do Inscribed 34 974 8! SuiTly,| Nome /Spanish47Bda4 | 95; 64, 6787,366 Lond., Chat. & Dey. 4 89 c0 
ey | | — Do Sock Fy — od Ina a0 12790210) ier pe Inscribed 864 74 Apl Oct January Swedish, 1880 34 93 95 B 000,880 Lena Preference, seo : - 72 
— .. Do Btock 237, red, 0 50001 | Ap. » Do Ins., 1935 3 | 864 7 ) pee 9 82 | *2,080, ndon ~western.. 41107 9 
| | 120 Dee”. Do It pee Pape MicOe8 C84 <p lgzesono gP: & OSE Peas O80 35) 96 69 Fb Ang ne itieeo) Be Hele je-- 3,73 82 Taos to London & B.-Western : ¢ bios 8 
e | 266,300 Ja. & July N. Zeaind. 1914 6 1103 5 Ine Dec Nne till 19201 Do Ln 1908 a 95 64 1,204,100 London, i &. ..4 104 6 
cee nto aes Fe ase sts Sion pet ERR ei Has 
Ja. u 0 Musee 974 85 | } } Met. Distric x. Pf. .. 6) $C 
United Kingdom.) (9,659,960 Ap. & Oct Do do 1% iy 852 63 apr Oct| Jul page. ET _ p 537,361) Do Assented Ex. Pf.. | 74 >. 
- | hain Free of Stamp Closng| $4000) Ja, & July Quebee 1988 .. 4/100 2 33 Jiy| June, on Do Ln (1908) ¢ 93 98 55,980,791) Midland Perp. i 2H 662 73 
, on Duty. % Fries, heen Ap. & Oct. — 1937 3 83 84 /MarBep Pur orDraw| Do Unifi 4 | $2.93 teee age, North Brit. von. No. 2.. 4 [104 6 
| ¥,532,.220 Metrop. WaterBd.,B,1084 8 | &7 88 (Ja. & Jnly Queens and, 4 1014 24/70, aso Do Ln., 1908 4 834 44, $982,485; Do E. and G. Pref. ae fis 17 
15 806 484 “ rop. Con., 1989 ...... 34/1004 19 2,987,900 Ja, & July In. 1916 .. ¢ 101 2 Jne Dee April, Oct. | Do do 19094 83s 44 1330, 680 Pref. ., =e 4 ee 17 
10-419 508 Do 3% Stock 1942...... 3. 914 24} +939,000 Ja. & July) Do Ins., 1924 4103 4 Qrtrly. syr P un Pr Uruguay Bds. 3&4 773 8 sain 18 0 Con. Pref. p05 " 
6,588,720 Do 84% 1919-49... <7: 794 808 00eGs8 J®. & July) Dons. i9a4-30 of set Qrtrly. liye P un Pri Do Goue.-- 8100" f° 1807227 N ecnastern, Pret... 4 ns 1 
6596 194.0 don County, 1920. i 74 75 4,000,000 Ja. & July! Do do 1945 37 38 ya J y.| P, Dwg orTn Venesueia ,000;N. London Pref. Oon. .. 6 jUls 7 
6716 Do 3 | 874 84 /'-874,213 Ja. & Joly) Do In. 1922-47 3 85 86 ' Diplo. Debt 58 584| 5,082,483/N. Staffordshire Cons. -. 3] 79 81 
men D. Cons. Stocie °?77227 34100" 1 [evsee. 000 Ap. & Oct.5. Aus tralia, * 34% Interest <a 1910. ‘la reso a a Pret tGyhis of 
” "306600 Corp. of Lo lebs.. Ina. 1916-36 4 | 1004 14, .— ; 640/820) De ern Com. Pref. .. 44115 
LMM Deb. Boece aaeeeee:: 3 76'%5 '1,877,300! Ap. & Oct Do Ins., 19844 102° 4 t oar ‘uterest after 1918. | 2,640,820) “De Preference...” .”” 5/18 38 
}]  bO%6, ae : ° | 2,517,800 Ja. & July! Do do1939 974 8 e . 2,703,277' Taff Vale Pref. Stock .. 4 '103 5 
|} 1,006,000 Deb. Stock, 1983 ...... 3 | 94 96 2,400/500 Ja. & Jule ile ao ese (Coupons PavaBtr Aproap.) — b 
1 696,000 Belfast, 1935 ........ 7°. | 95 97 1'034'200 y after a 
5,660,900 Birmingham STE a . = e ~ © How @eralteBettis @ (1015 23,Ja. Jly.| .. ++ Aust.SilverRt 6 96 99 & Inpian Raltwars. 
845,260 Blackburn Red, o ee y 4,159,191 My. & Nov. , 7 11 96 7 Apl Oct! ee | Do Paper -. 6 | 95 98 1,600,000 Assam-Ben al eiiiciaihiea tiene 3; 8 81 
1,962,596 Bradford, 1945 .......... 9€ 98 |$,159, y. & Nov! Dolns.1937-67 34 964 1s § 100 | 5,000,000 Bengal & N.-West, Lia’ j1s2 3 
sana" @| Rriek ‘a 2,623,750 Ja. & July Tasmania, 1911 4 1Cl 3 Apl Oct ee ee | Do Gold.... ¢ 98 100 | 3,000, "ng ~~ W O88, on 
1,464,642 * ghton Cee. Red. 1046 : eo 4,156,500 Ja, & July! Do Ins.1920-40 34 97 o2 Ju. Jiy.| : +. |Dutch Ote.ex. 3 eae Bengal Beant: fon 92 94 
1,646,875 Bristol, 1920-60. ......... ly ana’ . a - 900, ai Nagpur, L., Gtd. 
aes ; | 1,000,000 Js. & July) DoIns.1920-40 ¢ 102 4 12 guilders 24) 71 74 5 p 
£685,361 Do 1925-65 ............ 33 98 99 | "429'503 . 85 2 A+a sur hus rot 106 7 
6000, D ; : 100 2 | Mr.8pt! .. e+ |DoCertsofIns.3 | 35 32 lp. "ets pius p -_ 2 
1,196,200 Uardiff Btock, 1936... °.- 3 7 | Ap. ost Priniand Ina. 4 i624 34) Qrerly.|:. 5° I Rremeh ene 955 7 5,560,000! Burma, Limited Sventines 11 2 
"715400 Derby, 1990-80: wh. ,:* 3 | 88 8S Is Feovaee AP. & Oct.! Do Insc. Stk. 4 {100 13 Apl Ont} 1. (srmnim.Ln § | 84 e5'/ 800,000 Dobe a Ene 2 
0,90 Ver FEO secewnsees 3, 5 | _ 7 01, 2 Ja. Jiy. ‘ea ee | i etwadiinnd BE | ’ S Cesccccccccces 
ilasgow, oe eeecccee 4 " s Sore oe 9p esut be Anse, Stk. 3 03” (Se. ny ae ++ Italian Rates 331014 24, $1,914 Eastera Bengal A. Ann. 9/10,18 194 
Hag 1018 68 noe 5,000,000 Ja. & July) Do Ins. 1921-6 3; 98 99 Ja. Jly e+ |Prussn. Con. 34, 93 6: 18,936) Do “ 8" Annuities... 9/ its 
O06 Hitt rnold, 1920-40... 5 | 83 a6 $788,800 Ja. & July! Do Ins. 1985. 31| 96 se Ap OM) Taide 5 | 85 8 | 348.666 Do Oebenture Stock.. 4/106 7 
000 Ly Corp. Stock. ....... 3 35 $3 (R107, 000 30 & July) Doins isis | | peesyy.| ++ ee 0.8. Ln., 1685 4 (113 18 | _ 109,815 B. Indian Anu, A ieee’ an 184 9 
; — wate =" = 3 He i 996,063 Ja. & July! Win. Aus Ios 4106 7 Ja. diy.) .. - | Virginia Fnd. 2 Lonel po Annuity B. = isan 236 48 
0 0 coon 3) BSE : ae eae Bnds. 3 | 88 9] 9.2, © Def. Ann. Ca 
08, Leicester, 1934 .......... 97 99 \1.876,000 & - & Oct. Do do 1931 4 92 10: Coup 444+sharesurp. rfb. 102 4 
, Liverpool Corp. Stock .. 3} 1044 14. 760,000 My wHCY,| Do do 1915-36 3 | 75 6; RAILWAYS 4,637,195, Do dias D...... 44/1012! 22 
| / Manchester Red., 1941... 3 | 8¢4 74 1,100'000 ¥ &Nov) Do 1916-36 .. 3 37 88 . 1,435,650 Do Irred. Deb. Stk. -. 4116 8 
0 Newcastle, red., 1936... 34) 97 99 1216001000 yo ge Pee, Do 1916-36 °: 3 87 88 ORDINARY BHARRS AnD Stocks. 8,000,000 DoNew Deb. Stk. Red. 3 81: 24 
188 Nottingham Corp. Stk. 3 {88 90 SEO Ja. & July| Do 1987 ....°: 5 | 04 lam N Closng} 7,000,000! Do 34% Scrip Deb..... o4/ 954 65 
073,620, Plymouth Red. 1 ‘one 3 | ” * FOREIGN 8 KS, BONDS, & wane, Prices.| 2,676,900/G. Ind an Peninsl. Gta. a 
264,225 Portsmouth Corp., - g TOC ND . 79 cases ai tl 7 + 1-20 sur. prft. Og 24 
473,998 Reading Corp. Stock... 3 96 98 | “ aire ape Pret Ora ee ‘es ae | genee! De An. Claas A.... 9/740 175 84 
oi’ Sheffield, 1968 .......... 34198 100 (Coupons Pavastey ix Lonpon,) 1,121,828 Do Def. Ord. .°.77°°"""" 63 72 | 1,085,669 Do ‘do B..” 6/940 23 1 
$85,249) Brox KUOD, 1958... 200 o | oe os fe — 4:778,134 Caledoniar Ordinary...°. | 9¢ 9] | 2.701.450 Do Debenture Stk .... 4 108 9 
v.09) Swansea Corp. Stock «+ 34) 9€ ¢ Divs. Date of Closng’13'587'90¢ Do Pref. Oo 3. Ord. ......| 644 5 | 8,860,000! Ind. Mid. L., Gtd 4% 
733,050 Weat Ham MP éésedaed | 89 91 | Name. , ery i9 +4 surplus profits .. 4 _ 
216,372, Do1Ms... jae Drawings.  Srlees. 13,687,900 bebe Ord. Norn 222271) Eon O97|Scinde, P& Del A An ott is igs 
eee Wigan Corp. red., igi: 3 | 82 94 | Qrtrly. Mr. Jn. Bep. Argntne.Loan | 71700000 Ceci Ber iN OB seeces 487 | 300,264 Do B Annuities; 9” GH dy ‘a 
896,008. Wolverhampton Cor. ee 97 99 i Jy ae & Dec Dele re ing ; Loeweee Central London ori ince 72 74 426,000/South Indian Gtd.. |” 44.116 & 
| g1re,460 purlect to Stamp Duty, 34.98 100 Ja Jly. Jne. & Dec. DoN Cr Ry z 1,480,000 City and South London | £4 $3 1.680.000 Madras a ae year prt . 
128, ris ee | . Gv. Bd. : 3,240,799 Rast London Cona......_ 58 64 %»900,000) } S&58. aaa ae 
B41 260 Leeds, Deba., 1689... 22. 4 104 of | aprOct/ Mar. & Bep pg toa} 3 2,642,000 Furness, Con. Ord: 777777" 48 50 34% &dnet earnings 1054 64 
- anno 7 SUES scccececocecesé 9 v . 56 5 ‘ ARAL eee RICOCK. cc cccce Vi 6 
1,405,300 Lehane 3 4 4 |MarSep Mar. & Sep. Do Int. Gold ¢,-06,270 Glagow & 8.W. Pref. Ord. 56 58 | 1.196,600! Do Deb Stock # j20 ; 
" A387/957 Manchester 7°""°° ranrers | Loan...... $) 98 100 | 6,106,270 | Do Def. Ord. ............ sae af 600; o09 Do Hed. Deb icc: 34 '86 8 
Te Oo 1088. oe oei2227 8 | be 6S [ADE Oct|Ine. & Dee. Dok Bas. 44 100 2 | 5,518,490 Great Central Pref. Ord... 13 $4) 2,000°000 Nizam's State—Guar °. 110 11 
3,453,702 Sheteld, 1688 3 | 89 $1 prea. Pur orDraw Bip arn Ln 83 85 oe Gree peered 3 ee eeeeees as 32 800,100! Do Mortence bev @ 06» % 
mei ee icici a. y ” ” y.Guar. 24 934 44 . , eat Hastern Ord......... - 699; 900 Do Re d eee QE 6 
t | ne oC 1,063,654 Great North of Scotland ._| 60 62 ONO We BS nw eerce cs ccece aoe 
CORPORATION BONDS. Aer Sal " ” a | 3 xt } 11'133;837 Great Northern Pref. Con. 94. 95 800,000 West of India Portugee. 6 | 89 91 
Col | 5s 244 5 , U sae 
aa olonial and Foreign. Ja. Jiy.| s a B. Ayres Wtr, ares Qn eieared “ten pewe 1384 54 _ 550,000! Do Debenture Stock... § 106 2 
8 aia oa 3 — | | | , 102 3 . + rea estern, Con, - 28 
5 Name. 3 Pees a pret Feb, & Aug pate aos 1024 35, 21566,383 Highland, Grd. Con. .. .--/ 4043 | @  Baretem Possassions. % 
4 Al Lone i%Bds.| * 13004 jz) Qttrly n’netillOe li, DoExGd Ln 5 103° 4°} 3,300,000 Hu , ey, &c., Con... 632 704 1,330,000, Atlantic & Nth. Weato. 1 
b anbaris (C.of) Sterl.4% Bada. iC¢ 1d) Jnevec Pur orbraw Brasilian ‘83 18,821,470 Lancashire & Yorks. Con... 98 &S | 1,438, Gtd. Ist Mt. Bond, 6 116 16 
| EB iy i 0 188 «| 9 a7 gf 4edeo i; 4 icug | Seshigy “Do Brer rg 00s OME 12 | gg ged HE ME Boma ue 
| ee COR spite $ | Do ieee” 1c 5 1 D a A ce dinwnnainn SRE . _ a on 
+ Rona 000 of Tne. Bike| 1964 98 260 Aprost, "= | Bouse 4b “902 4;) Sses0a0) pe on on 110 205 299,600 Do Ist Mt. Perp. Bds. 6} 134 36 
t pombay (City), Trust Debs..:|960'98 i55 Bb Ang, "=" | BO Bae. “db ¢ 10:4 if, "303:386) Do Gon, bchis Gores" ta 184 1.898-400 Canada Ainge Mort. 64 134 36 
ucapest Stg. Loan .......... * | Sid 24 m1 2 « | Be tends 5 1044 $4 11,259,282 Lon. Chatham & Dov. Arb. 18 184. 1.898, senade Atlantic........ 4 | 9 
4 5. Ayres (City of}, Bi nds ....| *| 97°99 +; 9 0 Fone ing & 1044 5) 11,259, 4 Jons. 145} 64 1,144.400 Canadian Northern .... 4 160 2 
q Calcutta (Port of) Debs... 277. 1938 98, 9, FD acy Pur orDraw po = eae H =" see: se8 - : Woe Sone sess ethene nadia Pee j00Bhe Z ‘oat 3h 
<8be Town (0. of), Ins. Stk.../1963 100 2 = 0 1908 7°" 1014 23) 6,302,860 Do Pref. Con. Ord. ...... 94 95 11,528,0 O Non- a TOh. 4. 2° 
| 6 Obristehurch (N.Z ) Dist. Loan 1926 115 21 Ja. Jty.1 Jan. 1 Jly.; Do 1908 .... 5 1 ; of "308 860 Do Def ‘Con Ord §24 23 7,191,800! Do Ist Mrt Bonds .. 6 104 6 
g hrlatn'a(C.of),Ster. Loan igc| see 101 [Fg ANe Pur orDraw| Do 1910 °°" 4 gg 3 2111 640 Lod Tilbury, &c., Gona.. 145 47 (25,325,001, Do Consolidated Deb. 4 105 6 
§ Constantinople(O sffene 1025 244% Jly.| Pur orDraw Chilian, 1885 4 S> 97 | 2,111,840 Lond. Tilbury, &c., Gona.. 145 750,000, Do Algoma Brch,lstMt § 113 !5 
b openbagen (City off eet) ‘eres 8 Ji. Pur orDraw Do iser "*"" ef as or | guegone Maer tan Lone. 5546 16.009 Demerara Orig- Bock © 38 dg 
0 Hie Bonds of 1867. <°°7"] = | 87 gg ao ag | 3.238.000 Metropolftan Dist Ord...- Sle 12), 116,000|| Do Perpetual Pref. .- 9° 13 3 
| § Do Bon is of 190} # |98 Ja. Jly. March Do Gold '89 44 95 97 | 3, "455 Midland Pf. Conver. Ora. 624 3 | 5,200,000Grand Trunk Pacific Bda 3 | 824 34 
Hi 4 |Ourban (Boro of) Ing’ wrx “3c ' Ja. Jly. Pur orDraw Do 1892 .... §° 100 2 |58,986, my 7 P | 76 2,100,000: Do Prairie Section .. 4 95 97 
| | Git Louton Corp. fax Bik |iga|301c3 Abi Oei Pur cr pea De ioe °°: $ 0y°7) pee te wer saa Os pia's=| P24 2190000 Bo Prai Superior 5°. 4 92 
¢ plamilton (City off, Debs. --.“|iged sone g ae Su i Fe Do toe 22778 10k 11,990,381 Do Ordinary .......-..° $34 34 22 St seg o prnk. of Can.Con. Stik. a! asa 
| 4 Mein on heen Whe Deke Sole] $85 84/28 9; Com Jn.1009 Do 1906 -°:; 44 96 98° 31,766,197 North-Eastern,  Gonsgig” 135 $4) Sesooll) Po Guaranteed... ¢ a 4 
. & Met. Ba.o : ] seis ; a "420, . veoe & [1205 1 
§ [eeibourn« (City), Dba. 1818-lape2 toe $ May Nv Beptemb “Teens ae? | By 64! 31804660 North Btatiord’, Game: ‘St $6 | #580,000 Do 2nd do... 5 | ele f2 
Melboy n: Har Trat Com 19) 8-21 100 } pa aL 66 (104 e "461/540 Rhymney Con. Ord, .."""" 202 7 | 7,168,055) Do 3rd do... eccaneqad &3 3 
4 Melbroe. Tram. Trst., Dbs.191/¢-16)101 3 JneDec November dd Ln. j Ph! 1,879;460 Bouth Been Ord 87 89 | 373,000! Do and Equir Bonds 6 11: 1 
; Mexico (0 of) 8% Bterl, B al 3 1003 14/4 an Sebruary pons es iene 54 ‘terse ae ee baeecaue 12! 25 | 4,279,375 Do Perp. Deb. Btock.. § 128 - 
ontevideo(C t f . | ar p anuary oO tess a . > + Jibs ce cececccee ~ 15,821,371 0 < “Sante 04 
3 ontreal (c of) Peres th Bas. ee ear |Fb. Aug June Do Imperi’l 6190500 Ten Woe ore + te eeeearees ie, 2'723,080 Do G.W. Per Deb Stk. 6 124 26 
5 lylo$% Ste. Cons, Deb Stk. 1882/102 4 | | ,Riwy. Ln. § 102 3 6,192,500 Ta wamencescscsee ~*~" |$2'644,000 Manitoba&S. W.vol.1 Mi & 112 1¢ 
§ Moscow City of) Loan, 1908. "112 4 Mar8ep Janu Do Gold '05 5 iCly 24 __D&BBBSTURS Stocks, | 2,500,000 Mashonaland lst Mort. 6 ive 4 
Nee’ (City of) Bonds me" * [2003 14 Mr pee Bot bfrelB1¢6 Danish, 1994 5 |'82"ee 11,456,626 Caledonian ............ $ 108 11 | 500,000 Mid of West Aust. Bds. ¢ | 82 85 
pew Nork Corp,..v nse, o**: 1961|i12 1¢" Mr. Bep Pur orDraw Dutch, 1896.3 | O12 24| 2038300 Oardime.e, cc ccccrc7s f 208 600,000) New Brunswick Ist Mt. § 111 15 
6b iptaka (City of) Star Buda. 191 9-36] .00g 4 May Nv n’nebf15/7/12 Egypt. Unifd. 4 101 24 4,467,550 Glasgow & 8.-West ... 4 107 9 | 906'533. Do Consolidated Deb. 4 10 4 
¢ pet? Harbour B. Gop, Bonds)i934/i06 g |API Oct 4, 4 17/10 ow. Exot. Bd) 869 74 11,567,341 Great Central .......... 44.117 19 $2 000,000 Ont. & Quebec Cap. Stk. 6 1146 50 
peeicria (City of) Ths. Stik --/1939]38 19¢ [API Oct ,, ,, 15/7/20 Do Ins. Stk: 3 86°33 17,$00,063 Great Hastern .......... 4 108 10 | 4,007,381, Do Petp. Deb shore’ ¢ a, 
qi bebec Con. Ry. Bek Re: | * | 90 gg |JueDec Pur orDraw DoBtatcDom4g 101 3 2 sit epe great Northern ........ 3 | 82 34) 8,000,000 Rhodesia Ist Mort” 6 102 44 
§ Rangow te Board, Ina. Stir |sgye| eo * [Ja diy.) ye 100 {12,371,076 Great Western. ..".".""" @ 120 12 — ae 
| § Blo de serort of), Debs. .-195 88g] o¢ of | rock NSE 4 92,100 |e 8e7 N40 Leone Vccis orp ig tee aS! qqy 12200 Atlan. 8 Lawrence Shre. 43149 5: 
‘ to de Janeiro (Fed. Dist. of)) * 100; Fite a «ws « Greek, 1881 .. 5? 54 | 6,303,470 London, Brighton, Perp 44 12C 22 $47093000 Minneapolis St Paul,&c. 4 '100 2 
5 _— Cre city of) Bonds! * | G49 5! pet » © pe 7. 504 sal 5,522,670' Lond., o, &c., am 9 . z 
war of) Mt. St . Loan, .| *h19 a. +} ” ” — to 59,008,392) Lona. & N.- Me: sascos ; 
( ade ( (ity tad Ln. 1908) * 104 ; Jad.) ook la..4 ‘af £4 13.770;306 Lond. & 8.-West Cons... 3 824 34 AMERICAN SHARES AND Bonps , 
& Toronto (12, 9) Debs. 1896. 1S1¢/100 2 seeps ca ae ‘Hu — 2 *| 1,124,678 London, Tilbury, &. # 1C7 © ‘yne leading stocks in this roup will be 
© Westport (nope ete «s-secee, lege) 2 94 [J% JIy.| 4... |Hungarian 4 | 954 43| 5,601,278 Metropolitan ..\..... ++ 34) 95 95 |" found quoted in the Btock Marketa a 
§ ‘Yokohama (oes) Se Doty Ba |1c0 “2 Ja. Sly.) December ltaltantnngeae Lis’ 1¢’| 1,211,625) Metropolitan Dist. “2777 $4] 69 70 | Present doy 
| —_‘Heteemabie by Dress ot 3 TFET pee none fre 9 Japan Ber. ‘ gif StS Moreh ei" § 285 amount, ‘Name. = 3 Sloane 
| a : ebireis| Dessaae’; 23,573,050 North Eastern .......... 3 | 825 34 — 
wre, 2& diy. none bare 10 Be ee ore DON ee IMerD oon +0. see 3 | 80 82 SHaRgs. ae 
fvenincey ROVINGHAL, EE Se aca 5 Geeta er ibd EB ale weno get, rt 1 
| none bfre’ 0! ee 8 8 ),627, . , JOVOre .. a 40 
Pr Am RNMENT SECURITIES, JneDee none bfre'20' $/,Stg.of1910 4 91 914] De spenayce SEARBS ABD STOCKS, WITH (38,581,400 Do 47 Pref. Stk. rts. 100 1244 5 
= Dividends Mame, a Closng/AP! Oct Mar., Sep. — _—, 514 25 DIvipEsDs UonTinGaNt on suR Provivs TesAdane Chic. Mil ase. Peal Prt * ast aat 
| ve. | —_ | BAR. +245,700 Cleve. “ele 
SAMS & Jel BE Cal, Taary 2% | Getty. Pur orDraw lengua, 18666 "f0"72'| By 1258834300 National of Mezice PY 100 | $2 Se 
| ny . a. Jly. i 1886 } f 3/1 3500 ations of Me co Pf. io) 
; 86406) 09. & Bo. ltt «....... 3 & 86 “May « « (Norwegian. 3 & ss 1,080,000) Barry Firse Srl aia Ae 2 lis namerae a Waynes Chic. - 
2 ock tase \Ja. Jly Paraguay, ‘863 55 56 | 3,579,936;Caledonian, : 4\1Cs 5 1% Gtd. by Penns..100 16 
. $676.83 Joe Dodolnsc ax 510 2 Ja. Jiy, Pur or Draw Portuguese..3 654 64) 986,341 of ee 4 103 5 | 2.490.000 m Lou. Bas. ¢ on ot i ise 
A sen877 J Seto. © | Ay megane 7220u sthn. Pacific Com t 
3 |] 1,592,106 ape Fo Ina, i 62 od Japanese Loans are subject to redemption | 1,892,150Glasgow gna Sa Went, - ; ‘a : seek Union Pacific Pref..... 100 94 95 
i “16276 Ja & J Tns., 196? 34) 76 77 \from time to time as determined and notified) 1,556,941) Do Pref. No. 2........ 
= "WY" Do Ins.1930-50 33) 







: 53,189, Wabash Com. ........ 100 1718 
0C4 14/im advance by the Minister of Finance. | 1,100,000'Great Central, Prf <--: 4 ' 96 98 55,1 
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i i ; 4 Amunican Stocks—Con. | RAILWAYS | B . 
ee) Freee | a Forsien RalLwaYs—Oon REWERIES, &c.—Con. cence 
; ount | Name. a0 sn rrr i COMMERC 
i ai eS Pr. Am.) =—— |Sh. a me IAL, & 
| 4} Bowps. jas Pree or No. I Name. [Glosnes| 5 oe aaa Name. ‘et Se Pa — ¢.—Con, | 
1a ? WEMEENES Adchem, Ti p..ban Bo Aimed 1,400,000 100 Interoceanic of Mexico, ath 109 Ind. pee a oy retazen’s Kingston Brow Ta 58 6h 7 ed Clonag 
ip 26,079,500' Do 100-yr. saat § 1996 102 5 /1,000,000 100 | tea 31 a gag 28 | 17 [Lion serie | 86.64 1 Lister aiid 06.1, Ord. 
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atk 100 |U 8 2 South Amer. Invest. 124, “ tai al Do * Cum Prot on if ;? : 5 Calcutta Limited .......... 5a 
j rus OLE «we neeeeree- “wer 2 —-—- -- 2 °3 y907 | 5 ty of Birmingham........ 435 
atk 100 pe Deferred eeccsesceseecs 5 | 5 | Alianza Company ..........114 12 He ¥ poe. Tea “ns vit “5° i it & 6 City of Buenos Ayres, L.... 533 
| § 5 |Anglo-Chilian Nitrate and 1| 1 |Docers Tee sv .ce.e : 10 10 Dublin United (1896). ....-.. 12415 
| GAS. Railway datas é 112 124 19) 10 |\Doom Doom... 1 Pbes Electric Tramways... 1 4 
| 5! 6 |Colorado Nitrate _.-°°°**" 7 10 | 10 | Emptre of Ms Ms | a Stk 100 London General Omnibus . 121 26 
} lance ub. max. agunas Nitrate. wena ‘ ‘ 10 10 ndon UniteaS% Oum.Prf. 23 34 
ie Dob. mar 10%. 8285/5 8 L N e | 32 [Emote of Indie & Ceylon | i en 5 
ll 6] 6 Bo mbay, Limited ......... 647! 5 5 Rosario Nitrate ._ evecdessecas! GU Tea Rete ~ sone 2, 3 Stk 100 Do4% Deb. Stock ........ 73 77 
}} gtk a00 Brent tford Consolidated ....\251 54 | 5. 5 Santiago Nitrate.......... aj 54 1 1 | Highlands aan Lowland “a 3 ” 08100 Mexico Tramways. coo ES 
\) 9% 20 British GD adninedese 444454 — - "ioe Rubber Co ands 1 Provincial, Limited ...... ‘ é 
j| Bt H00 Com mercial 47% Uap. Stk .. 153 16 1| 1/Java United Plantations. | 1 } 20 10 §6—Do6% Cum. Pref; -.... 4 1 ; 
atk 10 Do3% Deb. Stock ........ 7 10 | 10 Jokal (Assam) Tea, L is" $10 0$10 0 Rio de Janeiro Tram LB P 1032 9 
|| Gtk 100 Cont ntinental Union, I coeee| 95 97 OIL. 1| 1 |Jorehant Tea Limited 5, 2 $10 08100 Sao Paulo Tram. L. & P... 161 ¢ 
i} 0 1 me sd hehe 1} 1 \Kepitigalla Rub. Estates 1 
i| o . Do 3 il; ieee. sess, 85 87 24 ‘ l ‘Aesem OF a ee . ae s 3 Kuala Lumper Rubber....) 72 84 WATERWORKS. 
{| "ig 10 Hong Kong and China...... 17418 1 1 Bibi-Rybat Petroleum... tv 8| 8 Lebong Tea, Limited tc] a2" 33" | S770 alexandria, Limited 123 3 
|] Bt 190 Impert ial Continental ..... 191 95 1 a 34 2 2 |Linggi Plantation on re 20 20 Antwerp, Limited a 37438 
i 5 5 Maitas& Mediterranean, L. 4] 2 1 1 California Vilfields . 54 2 1 | 15/ |Mabira Fret.(U ganda) Rub = 13 13 City of t. Petershi ¥! ae af 
1} Btk 100 Oriental, Limited .......... 139 41 1 1 Commonwealth Oil Corp 1 1 |Malacca Rubber Pl t 34 ow Stk 160 ¢ 7, Vall “ ay rd. 27 ea 
| 6! § Ottoman, Limited.......... 7 Pref. Ord 4 1 1 PP oe on se zoine Valley “A Ure. 520 19 
2 vt ie a ae " sg th etesececs 8 P.P.K. (Ceylon) Rub. Ests. 2¢4 #3 10 10 Cons. of Rosario, Limited... 16 4 
|} 6! Si ivaGe as Co. of Buenos 1 1 Lobitos Oilfields ............ Ie 2 1 1 |Perak Rubber Plantations) 3: 1532! 16 10 .E. Surrey ‘‘B” (max. 7 “16k 
APUUD occsasscdasedeseieocs 73 8 1 1 Pacific Oilfields .... ve ve 2/  2/ |Straits Settlements (Ber ee 10 7 Kimberlo Limited é ; 
. a °. : ley, *pheown 5 
1} 10, 10 Sar Pau , Limited ........ 15416 1 1 “ Shell’ pees and Trad tam) Rubber. . 322 ey 20 20 Montevideo DE ctcceend a 32 
|| 6tb 106 (Sout Metropolitan O06... «tS 2 oy | oer Get Bornes tees + 8 2/ | 2/ Sumatra Para Rub. Pints..|  % & /Stk 100 8. Essex, 1861 (10 % maz.) . 45 
| 1 10 POSCRD GAB occ aceeeeeeeeees 4 10/ 10/ Spies Petroleum . eos J Aly 2 | 2) United Sumatra Rub. Ests.! ‘53; 8 8 Tarapaca, Limited. . oie am 
(Continued from page 654.) | £8 6s 3d; April, £8 7s 6d per ton. Imported into London since 
| nthe other hand, manifested a subdued tone, being a steady market | January Ist 22,900 tons, against 11,700 in rgro and 27,400 in 1909. 
}| at m i : relapses on occasional realisations, with sellers exer- | . OIL CAKES.—Linseed, London made, £8 17s 6d to £9. Russian, 
| cising reserve. Settling down at the week's commencement at | £8 12s 6d to £8 15s. Cotton, Egyptian, £4 5s gd to £41 2 
|| £54 18s od casb, £55 11s 3d three months, values of standard | Bombay, £4 3s od to £4 5s. London made, £4103 to £4 tas 6 
| As mng tter since, but left off on Thursday at £5 54 158 and | ( ocoanut, round, £6 IOs; oblong, #O 11S; S ya, fi Is 3d ; 0oya 
, Lead easier. Foreign, £13 23 6d to £13 5s as to | beans, Hull, spot, £7 5s. 
spelter stationary. Ordinary brands nominal, at ¢23. | POSTSCRIPT. Friday Evening. 
ae lied, but gry as gaa Quicksilver was reduced SUGAR.—A quiet business done in home refined at unaltered 
oe to £9 5s for first hands . ra‘es. German granulated quieter in all positions. Ready firsts 
_ Oils L inseed easier. ; Spot, pipes, £46 5s; barrels, £46 15s; sold, 12s 83d; March, ditto, r2s 83d; May-August, sellers, 12s 9d, 
May-August, £41 2s 6d; September.December, £38. Hull, naked, | fob. Beet in fair support, but prices unsettled and lower. 
Spot, £ 4! London stock, 164 tons. Rape quiet. Ordinary | March sold, ros mad to 103 44d; May, tos 84d to 10s 77d, ros 84d 
hr ; . Ponce . ‘2 3 ’ Wy . 
o ked, see £28. Cotton s ow. Crude, spot, £28 108; | and 10s 5d; August, rus 94d to 10s 10}d ‘and 10s + October 
ull, £27, relined, , £33; ordinary pale, £30 58; Hull, December, tos, f.o.b. Cane sales firm, and 1,062 bags crystallised 
{28 15s. Cocoanut: Ceylon, spot, £36; March-May, £33 5s. | Demerara, mid yellow, offered and sold at 15s gd ditto 


Palm: Lagos, on spot, 
Soya, spot, barrels, £32. 

TURPEN TINE a and values hardened sharply. American 

pirits, on spot, April, 74s; July-December, 53s 9d per cwt. 

Deliveri week cndian March 18th: American, 1,078 barrels, 

) last year ; French, 139 barrels, against 140. Socks: 


1,500 barrels American, against 22,533; French, 1,400 barrels, 


1‘ rm n, spot, £39; March- May, £34 10s. 


against 1,4 


T 


i against 52 ~ 
| 
iaeaat: OIL easier. American, 5}d to 53d; water white, 


Kussian, 44d to 4d per gallon. 


_ fOsIN firm. Ce 





158 bags 
syrups sold, 13s 9d 
COFFEE.—Brazilian receip's to 
13,898,000 at same time last year. 
tone. Futures in moderate 
sold, 50s 6d; July, 48s 9d; 
December, 46s 9d. 
COCOA steady 
535 6d. 
; INDIA-RUBBER quiet as a rule, 


date 9,798,000 bags, against 
Auctions passed off with a firm 
demand, and firm March, 

September, 48s and 


Santos, 
3d to 48s; 
6d to 


500 bags West Coast African sold, 49s 


and fine 


| hard, spot and near, quoted 6s 44d; 


very irregular. Para, 


May-June, sold, 6s 6d ; and 














: ote mmon strained, on spot, 18s 6d; May-June, | ball, April-May, 4s 94d value 

L iu] i RUM firm. too puncheons Demerara sold at ts for fair ordinary 

, t "| Tal — A generally quiet tone prevailed in this market, and| MeTALS.—Tin at opening — excited and stronger At 

Lae | | on near parcels afloat 3d lower. At public sale, 1,151 casks | | later session maintained. Cash closed at £184 tos; three months, 

ee | ae a nd 815 sold, at occasionally 6d decline. Mutton, fine, | £133 128 6d. English ingots, £183 to £184. Copper at early 
init | | 3°+ ‘air to good, 348 to 353; dark to dull, 32s 3d to 333 9d; hard, | ‘change rather easier. During final meeting steady. Cash closed 

Mt —. x Deel, sweet, 353 Gd; fine, 358; fair to good, 33s 6d to | £54 12s 6d; three ae £55 38 9d, sellers. Electros, £57 to 

1 | phen -_ to dull, 32s 6d to 33s 3d. Market letter showed no | £575s. Sheets, {70. Lead weak. English, £13 75 6d, se ile rs; 
es] | ange wn tallow, 35s; melted stuff, 25s 6d per cwt. soft for . spelt inal. Ordinary 

| ( eign, July, ae £13 389d. Spelter nominal. rdinary 
dat LINSEED Market dull, and values move downwards. London, | brands quoted at £23. Iron weak. Cleveland, cash, 47s 114d. 
ed ay | — a, shipping/shipp ed, 67s; March, 66s 9d; April, 66s 6d; 

"sh te | “Prii-june, 06s 3d. La Plata, March, 65s. Hull, La Plata, 
Pel 1 | | we 738 yd ; — April, 64s 9d. To the Continent, Calcutta, LONDON MEAT MARKET 
| OH | | April-June, 66 > > . 

MN | trom the 0s. La Plata, February-March, 658. Quantity afloat Per 8 lbs by the carcase. 

el } om the E ast Indies, 83,000 qrs, against 142,000 in 1910, and s d| s d 
“Lal “heen mm tg0p. Inferior beef...........2+eeeeeee 2 6} Prime mutton ........--+eeeeees : : 
r is | be APESEED quiet, and easier. Ferozepore, March- April, 41s; | rea mag o Ccecccecscuesscoce 7 : ee, eceecccccocesccees 3 ; 

1 Drown Cawnnnee Binerta: Dae AAs coaBhe Commence Aibtin. | CEMRO GED cccccccccesccccesece Mic z ditto ...... se nneeeeeeee 
Fy | 473 an ‘wnpore, March- -May, 40S ; yellow Cawnpore ditto, Inferior MUttON .....e.eeeeeeees 3 8] First ditto... .......cceeeeeeeere 6 8 
wb eg a. ’ Guzerat ditto, 45s 3d. Quantity afloat from the East | Middling ditto.................. SB 2) Ved, Fit... ccccccccccccccceees - 
ois] MBM] 205%, er last advices, 16,000 qrs, against 12,000 in x9t0, and LONDON POTATO MARKET 

_— |v 1 r 09 e 7 

COTTON Per Cwt. Per Cwt. 
TS, March, — —Market dull. London, Egyptian, spot, £8 ros. Lincoln Up-to-dates .. 4s 9d to 5s 0d | Blacklands .........+:- 38 oa 
vel f 3 od; April, £8 T5s. Hull, spot, £8 6s 34; March, ' Scotch Dunbars ...... 5s Od | Highland King Edwards 4s 0 
ref. 108 —— . . 

{128 3 RI SOU aie Ss atm a com E > ELECT ' 
‘prim no JANEIRO TRAMWAY, LIGHT | SOUTH OF AUSTRIA RAILWAYS. | GUANAJUATO POWER & ELECTRIC 
oil ‘ POW ER COMP ANY, LIMITED. | Bondholders of the Three per Cents. Series x COM PANY 

88 5 PE | are informed that the HALF-YEARLY COUPON ead ; PER CENT. 30-YEAR 
fu “R CENT, 50-YEAR | SECOND MORTGAGE | falling due on the Ist April will be PAID as before FIRST MORTGAGE SIX — Ves 
eS BONDS, | subject to a reduction of one franc per coupon for GOLD BONDS. 

Prt Lo the taxes on the bonds in Austria, aaa — oe, 5 le iia 
+1: The Can Italy. The interest, will in consequence be paic The COUPONS due April Ist next o abc 
. Ping And afte rte ae pank of Commerce will PAY on | Sonn the Ist —_. next, at the rate of 6f.50c. per | ponds will be PAID on and after that date at the 
“py hot 3 40 the above Be pril, 1911, COUPON No. 6 attached bond at the following places : -= Counting-house of 
ee ank three « nds. Coupons must be left at the Paris - MM. de Rothschild Fréres. Messrs WILLIAM P. BONBRIG HT & Co. 
ween No Stems = days for examination, Lyons—MM, Saint a See and Co., on tecaeen staal 

40mbard stre t, B.C, Morin-Pons . : 
— ari March, 191d. Paris 18th March, 1911. Mansion House, B.C. 

4 . a . SSS 





int crenereunseinaeiantsiieietihiasdaieaaee nema nnRRRERER RN RRNNSRRNNRRRNRINIEE 


Neen eee rn naa 








me. 


wwe 
on cere 


iad Sterns 
ae 


fine: 





Pee. 
bc Tee ig yi 


ters 













- = = 


htt i SE eG BR APR eh AUR al 


ou pes 
6 OE agen MEE APE 






1% 

j . 
+4 
ta th 
rie ts 
bit | 
be tat 
ta i 
fam 134 
t ; ¢ 
fe 

ee ii 
ly 
hag 
baa 

i 4 








- 


ORE 


¥ 


eta A da 


a 






ve 


fersass 








$i che Ta RR hh a hie be 


gw, SARS, TH 


ei a Gicoase 


: ae ee, 7 % 
“es % rs . re - ” ae 
ee 3 re : ; 3 we pe 
3 x te y wk es k “ oe yeas J 
aR x % . Sai 2 a si hs 


aor a nc eee 


fad Peano en nats 


a AEE 


reenact ate 7 















ie, 















E 
1 658 

, | 

| | Banks, &c. a 
| | NEW YORK PRODUCE) 
| | a EXCHANGE BANK. | 
l | CAPITAL...... $1,000,000. 
SURPLUS...... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and | 
remitted for promptly. | 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonpon BankErs—The London City and Midland | 
Bank (aaa. | 

| 
| 










BANK OF MONTREAL. 


Established in 1817. 

Capital Paid up, £2,958,904. Reserve Fund, £2,465,753, 

Undivided Profits, £197,627. 

HEAD OFFICE: MONTREAL. 
Board of Directors. 

Rt. Hon. Lord Strathcona 
G.C.M.G., G.C.V.O., 
Esq., President; Sir Edward Clouston, Bart., Vice- 
President; E. B. Greenshields, Esq. ; James Ross, 
Esq.; David Morrice, Esq. ; Sir William Macdonald; 
Hon. Robert Mackay; C. R. Hosmer, Esq.; 
Thomas Shaughnessy, K.C.V.O. 

Esq. ; 


Sein iS ROE A EH 


cn ewer arent cn ne on et 


a pe 






and Mount Royal, 
Hon. President ; 





R. B. Angus, | 





REA IR ee 









Sir | 
; A. Baumgarten, | 
H. V. Meredith, Esq. | - 
General Wanager. 

Sin EDWARD CLOUSTON, Bart., Montreat. | 
152 Branches and Agencies throughout Canada. | 
London Office: 
| 

! 

| 

| 















46 & 47 Threadneedle street, E.C. 
London Committee : 
Rt. Hon. Lord Strathcona and Mount Royal, | 
G.C.M.G.; Thomas Skinner, Esq. 

F. WILLIAMS TAYLOR, Manager. 
Financial Agents of the Government of | 
the Dominion of Canada. 

The Bank undertakes monetary business with all | 
parts of Canada, Newfoundland and the United | 
States, and issues Sterling and Currency Drafts 
and Cable Transfers 









THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £620,000 


BRANCHES—Alexar aria, Cc airo, Beni-Souef, Man- 


sourah, Port Said, Tantah, Zagazig, Ma! ta, 
Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 
The Bank transacts every description of Banking 
business in Fgypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year, at rates which may 
be obtained on application. 


No. 27 Clement's lane, Lombard street, E.C. 


THE EASTERN BANK, 
LIMITED. 


He ad Office - 
4 CROSBY SQUARE, LONDON, E.C. 
Branches: 

BOMBAY AND CALCUTTA, 
Subscribed Capital 
Paid-up Es iP 
Reserve Liability of Shareholders 


BOARD OF DIRECTORS. 
The Right Hon. Lorp Batrovr or Burteien, K.T. ; 





rr ee ELLIO LEE LLL LLL IE 
OEE PTL ONTO Ne nagrne.<a0 


ti 
f 




















£1 ,000,000 
£400,000 












Shipley and Co.), 
The Bank transacts every description of Banking | 
and Agency business in connection with India on 
terms to be had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per | 
annum, and on current accounts interest is allowed | 
at 2 per cent. per annum onthe minimum monthly 
bal oy 
F. H. SUTTON, Manager. 





















ANCO DEL PERU Y| 


LONDRES, LIMA, PERU. 












Subscribed and Paid-up Capital.. 
Reserve Fund ........ 


BRANCHES IN: 









Piura, Callao, Mollendo, 
Chiclayo, Cerrode Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Tea, 











Letters of Credit, 






upon, or sent for collection. 
Agency in London: 







Gracechurch street, London, E.C. 









ES 


| Reserve Liability of Shareholders 40,000,000 


| Banking business with Chile. 


| David Burne, Manager. Perey O. West, Sub-Manager 


| Uncalied, including Reserve Liability 728, 595 0 0 


| Collection, 


| which may be ascertained on application, and 
| banking Business of every description conducted 
| with Australia, 


£600,000 | 


Sir Jacos E, Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. GkorGes Bovituat (Director of the 
Société Générale de Paris); Emit FRANCQUI 
(Director of the Banque d’Outremer) ; W. Murray 
GUTHRIE (Director of the London J Joint Stock Bank, | 
Ltd.); J. S. Haskeiut (Messrs E. D. Sassoon and | 
Co.); J. LEIGH "Wenn C.M.G. (Messrs Brown, 


-£P500,000 
sevscsecescccceeds Fal D,000 


Drafts and Cable | 
Transfersissued. Bills negotiated, advanced | MEXICO AGENTS: Banco Mexicano de Comercio 


London Bank of | upon. 
Mexico and South America, Limited, 94 | CTedit issued. 
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THE NATIONAL BANK: OF SCOTLAND — 
LIMITED. : 


Incorporated by Royal Oharter and Act of Parliament 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, 21,000,000. 
RESERVE FUND 





Uncalied £4 000,000, 
£900,000. 


HEAD OFFICE—Epinevaas. 
THOMAS HECTOR SMITH, General Manager, 





GEORGE B. HART, Secretary 


LONDON OFFICH-—37 WNicholas Lane Lombard street, E.c. 
J 8. COCKBURN, Manager. J. FERGUBON, Assistant Manager, 


BANCO DE CHILE. LONDON 


18 BISHOPSGATE, B.C. 
Paid up Capital $4,000,000 
Reserve Fund . 22,000,000 } Chiltan 
Heap Orrices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 


Current accounts 
also opened and deposits received. 


soenoy: | HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid 7 
ESERY 

























» $15,000,000 

E Fonps. 

STERLING RESERVE HELD IN LONDON AT 
EXcHANGE oF 2s per $ = £1,500,0% 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$15,000,000 


Silver Reserve.. 16,250,000 


LONDON /BANK OF AUSTRALIA, LTD. 


Reserve Liability of Proprietors _ 3] 
Court or Directors anp Heab Orrice 





IN Hone 
d Broad street, E.C. Kona. 
Subscribed Capital £1,276,747 10 0 London eesee, 
Paid-up 548,152 10 0 Sir Thomas Jackson, Bart., Chairman, 


Sir Carl Meyer, oa 
Wm. Gair Rathbone, Esq. J. R. M. Smith, Es 
Deposits received for fixed periods at rates wh ich 
can be ascertained on application, Interest payable 
June 30th and December 31st. 
A. M. TOWNSEND, |} Managers in 
C. 8. ADDIS, } London, 
JOHN MACLENNAN, Acting Sub-Manager, 
W. NICHOLLS, Accountant. 
_S taunen Lombard ones, London, E.C. 


BIRKBECK BANK 


ESTABLISHED 1851. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C 


24 PER CENT. INTEREST 


allowed on Deposits repayable on demand, 


2 PER CENT. INTEREST 


Reserve Fund and Undivided Profits 
REMITTANCES made by CABLE. 
Drarts, LETrers oF CreEp!T, and Crrcvul AR NoTEs 

issued upon Branches and Agents. 

Bitts on Australasia NegoriaTepD or sent for 


71,680 4 1 


Deposits Recervep for periods and at rates 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OF OFFICE: 


26 BISHOPSGATE, LONDON, E.C, 





BRANCHES: 


Calcutta, Bombay, Madras, Karachi, Cawnpore, All poems — Cheq , oe 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, genera: alle eee —— 
Rangoon, Mandalay, Aden and Aden Point, | 4LMANACK, with full particulars, 


POST FREE, 


retary 


C. F. RAVENSCROFI 


THE ROYAL BANK OF CANADA 


Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 

basa, Nairobi (British East Africa), Entebbe 

(Uganda), Cochin, 8. India. 
SUBSCRIBED CAPITAL seocceeces 
ParlD-UP CAPIPAR occcccdccaccoce ° 


PN POM oeccincccicnsacts 800,000 Established 1869. 
... $6,200,000 
London Bankers—Bank of England; National a oe $7,200,000 
Provincial Bank of England, Limited; National eserve Fun eee ¥ 
Bank of Scotland, Limited. 
The Bank conducts every description of Eastern Head Office : ‘MONTREAL. : 
banking business. H.8. HOLT, E. L. PEAS 


Deposits received for fixed periods at rates which President, ul anagem, 
can be ascertained on application. Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


Vice-President and Gener 


A BRANCH of this BANK is NOW OPEN 
in LONDON at 


2 Bank Buildings, | Princes St., B.C. 


cialis sts <li Ore. f Sete eoure Be al a 
FOUNDLAND; in CU and PORTO Ritu; 
‘ENGLISH, SCOTTISH, AND _ | BaHamatstAxps, NonvaMatcl, Bae 
| Spe Ss ao; \, f aa 
| AUSTRALIAN BANK, LTD, | 2iniabos*irdgetown: NEW York AcESCY 
, li > 
Head Office: 38 Lombard Street, E.C. ee oe *OJAMES MACKIE, Londo » Managers 
| Subscribed Capital .............00. £1,078,875 0 0 i eee cate 
ee ee - 539,43710 0 
| Further Liability of Proprietors .. 539,437 10 0 


| Reserve Fund 200,000 0 0 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 


Established 1817. 








Lonpon Orrice—64 Old Broad were 660 
| can be obtained at the Head Office, or through | Paid-up Capital.. yt 
| the Agents of the Bank, in the chief Provincial | Reserve Fund............- . AIT Eee 
| towns throughout the United Kingdom. Reserve Liability ......... Seer 2,817,0 
Remittances made by Telegraphic — jon 
Transfer. The London Office issues Drafts on aun Bee 
| Bills Negotiated or forwarded for Collec- | its Head Office and Branches in Au — ae | 
| tion. Zealand, Fiji and Papua and on its Correspo® oa 
| Banking and Exchange Business of every | in Tasmania. Makes Mail and Cabi: x en 
| description transacted with Australia. Negotiates and Collects Bills of ™* — 
J. PATERSON, Manager. | Receives Deposits for fixed Periods on terms We 
may be known on application; Sing bu b lu s . 
ustralasian banking busines 
BANCO ALEMAN TRANSATLANTIC, |°— avi Grossr, soon 


Deutsche Uebe 
Subscribed capital 
Paid-up capital .. 


rseeische Ba 


M.30 '000,000 (a1 +500,000.) 
M.22,500,000 (£1,125,000.) 





THE NATIONAL 


Reserve Fund .. +» M.6,827,015 £341,351. 
Hap Orvice : BERLIN. anne SOUTH AFRICA, LIMITED. 


ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 
doba, Mendoza and Tucuman. 

BOLIVIA: La Paz and Oruro, 

CHILI: Antofagasta, Concepcion, eee Osorno, 
Santiago, Temuco, Valdivia, and Valparaiso. 

PERU: Arequipa, Callao, Lima and Trujillo, 

URUGUAY: ontevideo. 

| SPAIN: Barcelona and Madrid. 


Incorporated in the Transv - 
(Bankers to the Government of the Tra! svasl 
es Vall, E.C, 

London Office: Circus ‘place, London Wall, »- 


7 
Subscribed and fully paid-up Capital £1,100,0% 
With power to increase to .. “* won 

Reserve Fund . ee 

Branches and Agents ‘at all the princip 
in South Africa, 

Deposits received, Current Aco 
all descriptions of Banking Busine 
with South Africa transacted on terms 
be ascertained on application. 

D. CUNNINGHAM, 





e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
Drafts, cable transfers, and Letters of 

Lonpon AGents: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 

4 George Yard, Lombard street, London, E.C, 


gs connec 





————— 


BANK OF NEW SOUTH WALES | 


BANK OF 


tow ns 


punts opened, and 
which may 


Acting g Manager. 
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| 
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“Banks, Sr, —Continued. 
THE 
YOKOHAMA SPECIE BANK, 


LIMITED. 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1880, 


Yen 24,000,000 
16,600,000 


YOKOHAMA. 


1911.] 








eserve Fund «- ++ » 


—_—— 


Capital Paid-up -- -“ 
R 


Head Office ee ** 


— 


Rranches and Agencies at— 


Antung-Hsien Kobe Ryojun 
|| Bombay Liao Yang (Port Arthur) 
Changcehur Lyons San Francisco 
Dairen (1) Nagasaki Shanghai 
Fengtien den) Newchwang Tiehling 
Hankow New York Tientsin 
| Honolu Osaka Tokyo 
Hong Kong Pekin 


The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
ters and Letters of Credit on above places and 
and transacts General Banking Business. 


}| elsewhere, 
Deposits received for fixed periods at rates to be 
obtained on application. 


London Office: 7 Bishopsgate, E.C. 
K. TATSUMI, Manager. 


STANDARD BANK 
+ SOUTH AFRICA 





(LIMITED). 
Bank e Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 
HEAD OFFICE: 
10 Cle slane, Lombard st, London,E.C. 
Hamburg Agency : 27 Alsterdamm., 


New York Agency : 55 Wall street. 
| OVER 170 BRANCHES IN SOUTH AFRICA. 


Subscribed Capital £6,194,100 

Paid-up Capital... £1,548,525 

Reserve Fund £1,920,000 
BoarD or Directors: 


W. R. Arbuthnot, Jun.,' Rt. Hon. Sir W. F, 
Esq Hely-Hutchinson, 
Sir Da M. Barbour, P.C., G.C.M.G., 
K.C.S.1., K.C.MLG, E. Brodie Hoare, Esq. 
ert F nson, Esq. | Horace Peel, Esq. 
n. Sir Charle Fa tt. Hon. Lord Welby, 
} antle, K.C.B. G.C.B. 
he Bank grants Drafts on, and transacts every 
lescript f banking business with, the principal 
wns of the Cape Province, Natal, Orange Free 
bk ate, Tra aal, Rhodesia, Nyasaland, East Africa 
f and the Re 1 Congo. Telegraphic remittances 
ade, De ts received for fixed periods. Terms 
D apy The Bank’s Circular Letters of 
_ ait are ava able all over the world. 


f the Bank are bound not to disclose 
s of any of its customers. 
WILLIAM SMART, London Manager. 


BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 


t Bankers to the New Zealand Government, 
cndonOffice—1 Queen Victoria street, London,H.C, 


B ‘be transact 


Four per Cent. Guaranteed Stock. . £1,000,000 0 0 
500,000 0 0 


1,000 Preference Shares of 


45 132 44,issuedto New Zealand 
Government 


150,000 Ordinary Shares at £6 13s 4d 


of 1,000,000 0 0. 
alled up, £3 6s 8d per share 000 
Crealed £3 6s 8d per share... Pe 500,000 0 0 


Negotiates a lec ; 7 
Gras Dy nd collects Bills of Exchange. 


Australis and Fue all its Offices in New Zealand, 


Smittances made by telegraphic transfer, 
ALEXANDER KAY, Manager. 





BANK OF EGYPT, LTD. 


Capital Authorisea ° 
Capital Paid-up 
Reserve Fund 


625,000 


460,000 
LONDON OFFICE— 
USE, NEW BROAD STREET, E.C, 


EGYPT HO 


Lond . Manager and Secretar —Arthur Nichols. 
Bills Ssistant Secretary—H, Tr, Campbe'l, 

collecteg ““8¥P* and Soudan negotiated or 
Drafts iss 


every other _ and Remittances cabled, and 
Depos scription of Banking transacted. 


% receive; = ° 
Application, 1 for fixed periods—rates on 








nd and Undivided Profits 864,134 0 0 








_THE EOONOMIST. 
THE ANCLO-SOUTH AMERICAN 
BANK, LIMITED 


Subscribed Capital .. 


Issued Capital ee ee ee - arasoone 
Reserve Fund ee £830,000 


Head Office— 
Old Broad street, London, E.C. 

Branch in Hamburg—Adolphsplatz 3. 
Agency in New York—69 Wall street. 
Branches and Correspondents in all the principal 
places of South America, 

Cable Transfers, Drafts, and Letters of Credit 
issued. The panies and sale of Funds, the 
noe of Dividends, the negotiation and collection 
ik = Eaehanet, Coupons, and Drawn Bonds 

other Banking business underta i 
parts of South America. eee 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 


LONDON BANK OF MEXICO 
sno SOUTH AMERICA, Ltd. 


AUTHORISED CAPITAL - 


- £1,000,000 
SUBSCRIBED CAPITAL - - £800,000 
CALLED UP -_ =. - £480,000 
RESERVE FUND - - : £480,000 


The BANK has AGENTS throughout 


the whole of the WEST INDIES, 
MEXICO, CENTRAL and SOUTH 
AMERICA. 


Letters of Credit, Drafts, and Cable Transfers 
issued, Bills negotiated, advanced upon, or sent for 
collection. Full information at the offices, 


94 Gracechurch street, London, €E.C. 


THE RUSSO-ASIATIC BANK. 


Capital (Fully Paid) Rbis. 35,000,000= say £3 
on (Subscribed by the Imperial 
Chinese Government Kouping 
Taels oe as .-5,500,000=say £455,000 

Reserve Funds Rbls. 19,500,000=say £2,055,000 


690,000 


£6,200,000 


HEAD OFFICE AT ST. PETERSBURG. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Calcutta, Hongkong and Yokohama 
Interest (paid quarterly) allowed on Fixed 
Deposit Accounts for one year and over at 4% p.a, 
for shorter periods, and on current accounts at rates 
to be learnt on application. 
Banking business transacted of every description. 
CHANTREY INCHBALD, London Manager. 
41 Threadneedle street, London, E.C, 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836. 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners is invited 


looking to the management of such funds, 
which are free from taxes or income duties 


in the United States. 


Capital and Surplus, $19,000,000. 








TE 
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HARRIS, WINTHROP & CO. 


BANKERS, 
Members of the New York Stock Exchange, 
London Office: 24 Throgmorton street, E.C. 


AMERICAN INVESTMENTS 
and COMMODITIES. 


Orders executed 
Exchanges Inf mat 


American Securit 


ails aa i \ 


ies furnished 


HEAD OFFICE: 
15 WALL STREET, NEW YORK. 





Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


Pine Street, Corner William 
NEW YORK 








act as fiscal agents for mur 
Palities and corporations and 
deal in hig he 


4 


a 
pal, railroad and 


gre 


public ut 


BONDS FOR INVESTMENT 


List on Applicati 










(Cable Address SABA NEW YORK) 








H. B. HOLLINS & GO., 
BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit t 
all parts of the world. 


r Travellers available in 


Draw Bills of Exchange and make Cable Trans 
fers on the principal Cities of Europe, West 
Indies, Mexico, Central and South America, Asia, 
and Australia. 

Execute orders for the Purchase and Sale of 
Stocks, Bonds, and all classes Investment 
Securities on the New York Stock Exchange. 

Make collec‘ions in all parts 
LONDON AND BRAZILIAN BANK, 

LIMITED. 
7 Tokenhouse Yard, E.C. 

SUBSCRIBED CAPITAL, in 100,000 

shares of £20 each .. ea .» £2,000,000 
PAID UP CAPITAL .,. ee «+ 1,000,000 
RESERVE FUND . 1,000,000 


Branches in Brazi! at Rio de Janeiro, Para, Ceara, 
Manéaos, Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosar‘o, and Montevideo, 
United States—New York (Agency). France—Paris 
(5 Rue Scribe). Portugal—Lisbon and Oporto, 

Agents or Correspondents in al! the principal 
cities of Brazil, Uruguay, Argentina, the United 
States,and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 
tion, and every description of Banking business 
undertaken. 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Paid-up Capital ..........scceeees £520,000 
Uncalled Capital............--se+. 125,000 
Reserve Liability of Shareholders 625,000 
Reserve Fund .......... chienentae 400,000 


LONDON OFFICE—11 LEADENHALL 8T., E.C. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be aseertained on application. 

PERCY ARNOLD, Manager. 








a SE NET SONATE IE WTI TS om 


BANCO ESPANOL DEL RIO DE LA PLATA. 






ESTABLISHED IN 1886. 


a 


LONDON: 3 LOMBARD STREET, E.C. 


Head Office: BUENOS AYRES. 


SUBSCRIBED CAPITAL 
CAPITAL PAID UP oe “a 
RESERVE FUND .. ee oe 
NEW RESERVE FUND.. 


ARGENTINE REPUBLIC: 48 BRANCHES IN THE 
PRINCIPAL CITIES. 
BRAZIL: RIO DE JANEIRO. 


URUGUAY: MONTEVIDEO. 





$100,000,000 £8,730,158 
70,289,360 6,136,372 
26,010,244 2,270,736 
17,571,857 1,534,051 


EUROPE: PARIS, MADRID, VIGO, BARCELONA, 
GENOA, and HAMBURG. 


A GENERAL BANKING BUSINESS TRANSACTED. 


i P 5 nee S } Ships’ 
Drafts, Letters of Credit, Mail and Cable Transfers issued, Foreign ex hange bought a 1 hiy 


disbursements attended to. 


Bills collected, purchased or advanced against. Stock 


t and sold. 


ivi ce > agai securities. 
Dividends collected and advances made against Securi * a aca 
Deposits received for fixed periods on terms which may be ascertained on application. 


—_$_ 
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